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Y�WUDQVIRUPD³QmP�REGREm�����������D�DQDO\]XMH�W\WR�]PÀQ\�YH�Y]WDKX�NH�]PÀQgP�Y�VRFLgOQmP
VOR©HQm�RE\YDWHOVWYD�D�NH�]PÀQgP�YH�YODVWQLFN¬FK�Y]WD]mFK�� �=NRXPg�]PÀQ\�Y�SUDFRYQmFK�
VRFLgOQmFK�D�RVWDWQmFK�SÎmMPHFK���$QDO\]XMH�MHGHQ�]�KODYQmFK�U\VÖ�]PÀQ�SÎHVXQ�YHONkKR�SR³WX
RVRE�RG�]DPÀVWQDQHFNkKR�SRPÀUX��D�V�WmP�VSRMHQ¬�SRNOHV�SRGmOX�PH]G�Y�FHONRY¬FK�SÎmMPHFK�
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RGYÀWYRYk�]PÀQ\�YH�Y¬§L�SUÖPÀUQ¬FK�PH]G�MVRX�DQDO\]RYgQ\�Y�UHODFL�NH�]PÀQgP�Y�RGYÀWYRY¬FK
Y¬NRQHFK�D�]DPÀVWQDQRVWL���-H�GRNXPHQWRYgQ�UÖVW�VRXNURPkKR�VHNWRUX�D�UÖVW�SÎmMPÖ�Y�WRPWR
VHNWRUX���'gOH�MH�]NRXPgQ�Y]WDK�GLVSRQLELOQmFK�SÎmMPÖ�D�GDÈRYkKR�EÎHPHQH�RE\YDWHOVWYD�
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7KLV� SDSHU� GHVFULEHV� GHHS� FKDQJHV� LQ� WKH� LQFRPH� VWUXFWXUH� RI� WKH� SRSXODWLRQ� RI� WKH�&]HFK
5HSXEOLF� GXULQJ� WKH� WUDQVIRUPDWLRQ� SURFHVV� RI� ����������� � ,W� VXEVHTXHQWO\� DQDO\]HV� WKHVH
FKDQJHV�LQ�UHODWLRQ�WR�WKH�FKDQJHV�LQ�WKH�VRFLDO�VWUXFWXUH�RI�WKH�SRSXODWLRQ�DQG�GLIIHUHQW�IRUPV�RI
RZQHUVKLS���7KH�FKDQJHV�LQ�ZDJHV��VRFLDO�LQFRPHV�DQG�RWKHU�LQFRPHV�DUH�H[DPLQHG���2QH�RI�WKH
PDLQ�IHDWXUHV�RI�WKH�FKDQJHV�LV��RQ�WKH�RQH�KDQG��D�GHFUHDVH�LQ�WKH�QXPEHU�RI�HPSOR\HHV�WRJHWKHU
ZLWK�D�FRUUHVSRQGLQJ�GHFUHDVH�LQ�WKH�VXP�RI�ZDJHV��DQG�RQ�WKH�RWKHU�KDQG�WKH�TXLFN�LQFUHDVH�LQ
WKH�LQFRPH�RI�VPDOO�EXVLQHVVPHQ���7KH�FKDQJHV�LQ�DYHUDJH�ZDJHV�VHHQ�LQ�GLIIHUHQW�VHFWRUV�RI
SURGXFWLRQ� DQG� VHUYLFHV� DUH� DQDO\]HG� LQ� UHODWLRQ� WR� FKDQJHV� LQ� WKHVH� VHFWRUV�� DFWLYLWLHV� DQG
HPSOR\PHQW���$OVR�WKH�WD[�EXUGHQ�RI�WKH�SRSXODFH�LV�GLVFXVVHG�

7KH�FKDQJHV�LQ� LQFRPH�LQHTXDOLW\�RI�GLIIHUHQW� W\SHV�RI�KRXVHKROGV�DUH�H[DPLQHG��PDLQO\�LQ
FRQQHFWLRQ�ZLWK�WKH�SURFHVV�RI�LQIODWLRQ�LQ�WKH�ILUVW�\HDUV�RI�WUDQVLWLRQ���$GGLWLRQDOO\��WKH�DSSOLHG
PHWKRGV�DQG�LPSOHPHQWV�IRU�DYRLGLQJ�WKH�JURZWK�RI�SRYHUW\�DUH�GLVFXVVHG�

7KLV�VWXG\�KLQWV�DOVR�DW�WKH�SUREOHPV�RI�WKH�UHOHYDQW�VWDWLVWLFDO�GDWDEDVH�DQG�LWV�TXDOLW\�LQ�WKH
WUDQVIRUPDWLRQ�SHULRG�
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=PÀQ\�Y�REMHPHFK�D�VWUXNWXÎH�SÎmMPÖ�RE\YDWHO�²HVNk�UHSXEOLN\��NH�NWHU¬P�GR§OR
Y�SUÖEÀKX�XSO\QXO¬FK�SÀWL�OHW�HNRQRPLFNk�WUDQVIRUPDFH��������������RGUg©HMm
SRGVWDWQk�]PÀQ\��NWHU¬PL�SURFKg]m�FHOg�VSROH³QRVW���=PÀQD�YODVWQLFN¬FK�Y]WDKÖ
SUREmKg�VRX³DVQÀ�VH�]PÀQRX�VRFLgOQmKR�VOR©HQm�VSROH³QRVWL���2G�WRWDOLWQmKR�PRGHOX
MHGQRKR�YODVWQmND�VWgWX�D�MHKR�]DPÀVWQDQFÖ�VH�XVNXWH³ÈXMH�U\FKO¬�SÎHFKRG�NH
VSROH³QRVWL�VRXNURP¬FK�YODVWQmNÖ�D� MHMLFK�]DPÀVWQDQFÖ�� �3UXGFH�Y]URVWO�SR³HW
VDPRVWDWQÀ�³LQQ¬FK�RVRE�D�GUREQ¬FK�SRGQLNDWHOÖ��NWHÎm�Y�PLQXOkP�UH©LPX�WkPÀÎ
QHH[LVWRYDOL��Y�UgPFL�WRKR�VH�WDNk�]Y¬§LO�SRGmO�SRGQLNDMmFmFK�UH]LGHQWÖ�QH³HVN¬FK
QgURGQRVWm�

9� GÖVOHGNX� HNRQRPLFN¬FK� SÎHPÀQ� URVWH� SÎmMPRYg� GLIHUHQFLDFH� GRPgFQRVWm�
'RFKg]m�N�YÀW§m�SRODUL]DFL�SÎmMPÖ��QD�MHGQk�VWUDQÀ�VH�]Y\§XMH�SR³HW�GRPgFQRVWm
V�Qm]N¬PL�SÎmMP\��QD�GUXKk�VWUDQÀ�Y]QLNg�YUVWYD�Y\VRFH�SÎmMPRY¬FK�GRPgFQRVWm�
7\WR�]PÀQ\�VH�RGUg©HMm�L�Y�GLIHUHQFLDFL�rVSRU�GRPgFQRVWm���3RODUL]DFH�SÎmMPÖ�MH
PmUQÀQD�VRFLgOQm�SROLWLNRX�YOgG\���0ÀQm�VH�IRUP\�D�REMHP\�WUDQVIHUÖ�PH]L�VWgWQmP
UR]SR³WHP�D�VHNWRUHP�GRPgFQRVWm��QD�MHGQk�VWUDQÀ�Y]QLNDMm�QRYk�GUXK\�VRFLgOQmFK
SÎmMPÖ��QD�GUXKk�VWUDQÀ�³gVW�GÎmYH�SRVN\WRYDQk�YHÎHMQk�VSRWÎHE\�SÎHFKg]m�GR�VIkU\
VOX©HE�SODFHQ¬FK�RE\YDWHOVWYHP�

=PÀQ\�SÎmMPRY¬FK�VWUXNWXU�Y�SUÖEÀKX�HNRQRPLFNk�WUDQVIRUPDFH�MVRX�Y�WkWR�SUgFL
]NRXPgQ\�MDNR�]PÀQ\��Y\SO¬YDMmFm�]H�]PÀQ�

C�VRFLgOQm�VWUXNWXU\�RE\YDWHOVWYD�Y�QgYD]QRVWL�QD�]PÀQ\�YODVWQLFN¬FK�Y]WDKÖ�
C�RGYÀWYRYk�VWUXNWXU\�Y¬NRQÖ��]DPÀVWQDQRVWL�D�SUÖPÀUQ¬FK�PH]G�
C�SÎmMPRYk�GLIHUHQFLDFH�D�SRODUL]DFH�SÎmMPÖ��QRYm�FKXGm�D�QRYm�ERKDWm��

3UREOHPDWLND�SÎmMPRYk�GLIHUHQFLDFH�MH�SRGUREQÀML�UR]SUDFRYgQD�Y�VRFLRORJLFN¬FK
L�HNRQRPLFN¬FK�SUDFmFK�MLQ¬FK�³HVN¬FK�DXWRUÖ���3URWR�VH�Y�WkWR�SUgFL�VRXVWÎHGXML
QD�REHFQÀM§m�DVSHNW\�D�Y�RGYROgYNgFK�XSR]RUÈXML�QD�SÎmVOX§Qk�SUgFH���1D�GUXKk
VWUDQÀ� XYgGmP� Y� SUgFL� QÀNWHUk� SRGUREQRVWL�� NWHUk� SRGOH� ]NX§HQRVWm� ]� Pk
NRQ]XOWD³Qm� ³LQQRVWL�PRKRX� E¬W� ]DMmPDYk� SUR� ³HVNkKR� L� ]DKUDQL³QmKR� ³WHQgÎH
SUgFH�
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C�VWDWLVWLN\�SÎmMPÖ�D�Y¬GDMÖ�RE\YDWHOVWYD�
C�VWDWLVWLN\�]DPÀVWQDQRVWL�D�PH]G�
C�FHQRYk�VWDWLVWLN\�
C�VWDWLVWLN\�URGLQQ¬FK�r³WÖ�D�GDW�PLNURFHQ]X�

7\WR�VWDWLVWLN\�Y§DN�GR]QgYDMm�]QD³Q¬FK�]PÀQ��NWHUk�VH�VQD©m�]DFK\WLW�QRYk�MHY\
D� SURFHV\� Y� QD§m� HNRQRPLFH�� � 6WDWLVWLFNg� HYLGHQFH�� NWHUg� VDPD� SURFKg]m
WUDQVIRUPDFm�PHWRG�D�]SÖVREÖ�§HWÎHQm��QHGRNg]DOD�D�DQL�QHPRKOD�SURFHV�WÀFKWR
]PÀQ� GÖVOHGQÀ� ]DFK\WLW�� � 7R� Y§H� ]SÖVREXMH� QHVURYQDWHOQRVW� Y� ³DVH� QÀNWHU¬FK
SURPÀQQ¬FK�� VH� NWHU¬PL� SUDFXMHPH�� D� MHMLFK� QHrSOQk� FKDUDNWHULVWLN\�� � 9H
]NRXPDQk�REODVWL� WR� SÎHGHY§mP� ]QDPHQg�SRVWXSQk�PHWRGLFNk� ]PÀQ\� RG� URNX
������ NG\� VH� NRQFHS³QÀ� SÎHFKg]m� QD� VWDWLVWLNX� VHNWRUX� GRPgFQRVWm� Y� SRMHWm
6\VWkPX� QgURGQmFK� r³WÖ� Y� VRXODGX� V� PH]LQgURGQmP� VWDQGDUGHP� V\VWkPX
HNRQRPLFN¬FK�r³WÖ�(YURSVNkKR�VSROH³HQVWYm��(6$��

3RGVWDWQ¬�UR]GmO�D�GRSOQÀQm�GÎmYÀM§m�VWDWLVWLFNk�HYLGHQFH�VSR³mYg�Y�SÎHFKRGX�RG
VOHGRYgQm�SÎmMPÖ�D�Y¬GDMÖ�RE\YDWHOVWYD�NH� VOHGRYgQm�SÎmMPÖ�D�Y¬GDMÖ� VHNWRUX
GRPgFQRVWm�� Y³HWQÀ� MHMLFK� SRGQLNDWHOVN¬FK� DNWLYLW� D� r³DVWL� WRKRWR� VHNWRUX� QD
UR]YmMHMmFmP�VH�ILQDQ³QmP�WUKX���6�WmP�VRXYLVm�L�YÀW§m�SRGmO�RGKDGÖ�YH�VOHGRYgQm
SÎmMPÖ� Y\SO¬YDMmFmFK� ]� UR]YRMH� GUREQkKR� SRGQLNgQm� D� H[LVWHQFH� QHOHJgOQm
HNRQRPLN\���'RFKg]m�GR³DVQÀ�N�]YÀW§HQm�PHWRGLFN¬FK�D�YÀFQ¬FK�QHVRXODGÖ�PH]L
VWDWLVWLFN¬PL�VRXERU\��Y�QD§HP�SÎmSDGÀ�VWDWLVWLNRX�VHNWRUX�GRPgFQRVWm�D�VWDWLVWLNRX
URGLQQ¬FK�r³WÖ�

1LFPkQÀ� UR]VgKO¬� VRXERU� GDW� SRVN\WRYDQ¬� ³HVNRX� VWDWLVWLNRX�� ]DFK\FXMmFm� L
DNWXgOQm�QRYk�SUYN\�D�SURFHV\�SUREmKDMmFm�Y�HNRQRPLFH��MH�GRVWDWH³Q¬P�]GURMHP
LQIRUPDFm�SUR�DQDO¬]X�]gNODGQmFK�]PÀQ��NH�NWHU¬P�Y� WUDQVIRUPD³QmP�SURFHVX
GR§OR�� � .RQNUkWQm� PHWRGLFNk� SR]QgPN\�� W¬NDMmFm� VH� QHVURYQDWHOQRVWL� GDW� D
QHGRVWDWNX�YD]HE�PH]L�VWDWLVWLFN¬PL�VRXERU\��SÎmSDGQÀ�EmO¬FK�PmVW��RPH]XMmFmFK
DQDO¬]X��MVRX�XYHGHQ\�X�SÎmVOX§Q¬FK�³gVWm�SUgFH�

����0DNURHNRQRPLFN¬�UgPHF�Y¬YRMH�REMHPÖ�D�VWUXNWXU\�SÎmMPÖ�RE\YDWHOVWYD

%ÀKHP� ]NRXPDQ¬FK� SÀWL� OHW� E\OD� XVNXWH³QÀQD� Y§HFKQD� ]gVDGQm� V\VWkPRYg
WUDQVIRUPD³Qm�RSDWÎHQm�SDUODPHQWHP�VFKYgOHQkKR�VFkQgÎH�HNRQRPLFNk�UHIRUP\
���������������3ÎLSRPHÈPH�VL�

C�SÎmSUDYQ¬�URN�������2GVWUDQÀQm�]gSRUQk�GDQÀ�]�REUDWX�X�SRWUDYLQ�MDNR�SÎmSUDYD
QD� FHQRYRX� OLEHUDOL]DFL�� � 'HYDOYDFH� NRUXQ\� YH� Y]WDKX� N� 86'� SRVWXSQÀ� QD
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OLEHUDOL]DFL�]DKUDQL³QmKR�REFKRGX�
C�URN�������&HQRYg�OLEHUDOL]DFH��NRQYHUWDELOLWD�NRUXQ\�Y�UR]VDKX�EÀ©QkKR�r³WX
SODWHEQm�ELODQFH�D�OLEHUDOL]DFH�]DKUDQL³QmKR�REFKRGX���=ÖVWDO�SRX]H�r]N¬�RNUXK
UHJXORYDQ¬FK� FHQ� ]ER©m� D� VOX©HE�� HQHUJLH�� SDOLY�� GRSUDYQmFK� WDULIÖ�� VSRMÖ�
QgMHPQkKR�� � 3R³gWHN� PDOk� SULYDWL]DFH�� UHVWLWXFm� D� SÎmSUDYD� ]gNRQD� R� YHONk
SULYDWL]DFL�
C�URN�������3UYQm�YOQD�NXSRQRYk�SULYDWL]DFH��NWHUk�VH�r³DVWQLOR���PLO��GU©LWHOÖ
LQYHVWL³QmFK�NXSoQÖ� �',.Ö��� �7HQWR� URN�E\O�SR]QDPHQgQ�SÎmSUDYRX� UR]GÀOHQm
VWgWX�
C�URN�������=DYHGHQm�QRYk�GDÈRYk�VRXVWDY\����-HMm�GROD»RYgQm�Y�GDO§mP�SUÖEÀKX
HNRQRPLFNkKR�Y¬YRMH� MDN�]�KOHGLVND� VD]HE�� WDN�]�KOHGLVND�GDÈRYkKR�]gNODGX�
SÎHGVWDYXMH� UR]VgKORX� OHJLVODWLYQm� D� HNRQRPLFNRX� ³LQQRVW� GRNXPHQWRYDQRX
QHV³HWQ¬PL�QRYHODPL�SÎmVOX§Q¬FK�]gNRQÖ�D�Y\KOg§HN��
C�URN�������'UXKg�YOQD�NXSRQRYk�SULYDWL]DFH��NWHUk�VH�]r³DVWQLOR�RSÀW�RNROR���PLO�
',.Ö�

7DWR�V\VWkPRYg�RSDWÎHQm�E\OD�UHDOL]RYgQD�Y�SRGPmQNgFK�UHVWULNWLYQm�ILVNgOQm�D
PÀQRYk� SROLWLN\�� MHMmP©� rNROHP� E\OR�� DE\� VH� �QH]E\WQk� RWÎHV\� Y� PLNURVIkÎH
GRSURYg]HQk� ]PÀQDPL� FHQRY¬FK� VWUXNWXU� QHSURPmWO\� GR� URVWRXFm� JOREgOQm
QHURYQRYgK\�� GR� U\FKOk� LQIODFH�� ³L� GR� QHrPÀUQkKR� QgUÖVWX� ]DKUDQL³Qm
]DGOX©HQRVWL�� �6FkQgÎ� HNRQRPLFNk� UHIRUP\�� +1�� ��� ]gÎm� ������� � �NROHP
UHVWULNWLYQm� SROLWLN\� YHGOH� EORNRYgQm� LQIOD³QmKR� SURFHVX� � E\OR� VRX³DVQÀ
�]DEUDÈRYDW�GDO§mPX�]E\WH³QkPX�XGU©RYgQm�WÀFK�HNRQRPLFN¬FK�VWUXNWXU��NWHUk
QHPDMm�RSRGVWDWQÀQm�D�QD�NWHUk�Y§LFKQL�GRSOgFmPH���WDPWk©��

9¬YRM� ³HVNk� HNRQRPLN\� D� VURYQgQm� V� RVWDWQmPL� WUDQ]LWQmPL� HNRQRPLNDPL
SRWYU]XMH��©H�rNRO�PDNURHNRQRPLFNk�VWDELOL]DFH�Y�SUÖEÀKX�HNRQRPLFNk�UHIRUP\
E\O�]YOgGQXW���3R�SUXGNkP�FHQRYkP�Y]HVWXSX�Y�SUYQmP�SROROHWm������Y�GÖVOHGNX
FHQRYk�OLEHUDOL]DFH�GRFKg]m�ML©�Y�QgVOHGXMmFmP�URFH�N�UÖVWX�UHgOQ¬FK�SÎmMPÖ���3R
RSÀWQkP� ]Y¬§HQm� PmU\� LQIODFH� Y� SUYQmP� ³WYUWOHWm� ����� YOLYHP� QRYk� GDÈRYk
VRXVWDY\��SR³DO\�UÖVW�Y�URFH������UHgOQg�³mVOD�Y¬NRQÖ�L�SURGXNWLYLW\�SUgFH��+'3
SRGOH� SRVOHGQmFK� RGKDGÖ� VWDWLVWLN\� R� ������ SURGXNWLYLWD� SUgFH� R� �����
]DPÀVWQDQRVW�R�������

3UÖEÀK� LQIOD³QmKR� Y¬YRMH� ]Qg]RUÈXMH� JUDI� ��� Y\MDGÎXMmFm� SUÖPÀUQ¬� UR³Qm� UÖVW
VSRWÎHELWHOVN¬FK�FHQ��OHGHQ������ ��������9¬UD]Q¬�Y]HVWXS�Y�GÖVOHGNX�FHQRYk
OLEHUDOL]DFH�D�SRVOk]H�GDÈRYk�UHIRUP\�MH�SDWUQ¬���7\WR�GYD�Y]HVWXS\�E\O\�Y\§§m�
QH©� VH� R³HNgYDOR�� � 'DO§m� RGKDG\� LQIODFH� MVRX� ML©� UHgOQÀM§m�� � 'g� VH� Y§DN
SÎHGSRNOgGDW��©H�SUÖPÀUQ¬�FHQRY¬�LQGH[�E\O�YH�VNXWH³QRVWL�R�QÀFR�QL©§m���6WDU¬
VSRWÎHEQm� NR§� ]� URNX� ������ NWHU¬� E\O� SRX©mYgQ� D©� GR� URNX� ������ PÀO� MLQRX
VWUXNWXUX��QH©�NWHURX�Y\WYgÎHOR�UDFLRQgOQm�FKRYgQm�RE\YDWHOVWYD�RG�URNX������YH



�

VWUXNWXÎH�QgNXSÖ���6YÀG³m�R�WRP�RULHQWD³Qm�SURSR³HW�LQGH[X�VSRWÎHELWHOVN¬FK�FHQ
QD�QRY¬�VSRWÎHEQm�NR§��SURVLQHF�������URNX�������NWHU¬�Y\ND]XMH�YFHONX�SRQÀNXG
QL©§m� FHQRY¬� LQGH[� X� SRWUDYLQgÎVNkKR� L� QHSRWUDYLQgÎVNkKR� ]ER©m� D� VOX©HE�� V
Y¬MLPNRX�VSROH³QkKR�VWUDYRYgQm����9L]�6WDWLVWLFNk�LQIRUPDFH��SXEOLNDFH�NRG������
���VWU�������9\MDGÎXMH�WR�]ÎHMPÀ�WHQ�IDNW��©H�RE\YDWHOVWYR�KOHGDOR�FHVW\�rVSRU�YH
VQD]H� DGDSWRYDW� VH� QD� QRYRX� FHQRYRX�rURYHÈ�� � 6RFLRORJLFNk� Y¬]NXP\� WHVWXMm
]QD³QRX�DNWLYLWX�GRPgFQRVWm�YH�VQD]H�Y\URYQDW�VH�V�SRWm©HPL�WUDQVIRUPDFH�>��@�

9¬YRM� PDNURHNRQRPLFN¬FK� DJUHJgWÖ� SUR§HO� SURSDGHP�� NWHU¬� VH� URN� RG� URNX
]PmUÈRYDO�D�SRVWXSQÀ�VH�EXGH�YUDFHW�QD�rURYHÈ�]D³gWNX�WUDQVIRUPDFH�

5HgOQ¬�Y¬YRM�+'3�SRGOH�VOR©HN�X©LWm��PH]LUR³Qm�]PÀQ\�Y����

���� ���� ���� ����

KUXE¬�GRPgFm�SURGXNW
VSRWÎHED�GRPgFQRVWm
VSRWÎHED�YOgG\
WYRUED�IL[QmKR�NDSLWgOX
Y¬YR]�]ER©m�D�VOX©HE
GRYR]�]ER©m�D�VOX©HE
]PÀQD�VWDYX�]gVRE
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3UDPHQ�� 2GKDG\� ³6�� �1HO]H� R´HNgYDW�� ©H� E\� W\WR� RGKDG\� SRVN\WRYDO\
Y\ELODQFRYDQg�GDWD��Y§HFKQ\�QHSÏHVQRVWL�VH�GR�]QD´Qk�PmU\�SÏHOkYDMm�GR�]PÁQ\
VWDYX�]gVRE��MHMLFK©�YYRM�MH�YHOPL�QHURYQRPÁUQ��

'R�SURSDGX�Y¬NRQÖ�VH�PLPR�MLQk��MDN�XNg]DO\�DQDO¬]\�Y�WkWR�REODVWL��SURPmWg�L
Y¬§H� ]PmQÀQ¬� rNRO� UHVWULNWLYQm� SROLWLN\� ]DEUDÈRYDW� XGU©RYgQm� HNRQRPLFN¬FK
VWUXNWXU��NWHUk�QHPDMm�RSRGVWDWQÀQm���7DWR�SUREOHPDWLND�MH�EUgQD�Y�rYDKX�GgOH�SÎL
]NRXPgQm�]PÀQ�Y�RGYÀWYRYk�VWUXNWXÎH�]DPÀVWQDQRVWL�D�PH]G�

2EHFQk�U\V\�WUDQVIRUPD³Qm�UHFHVH��SODWQk�Y�UÖ]Qk�PmÎH�YH�Y§HFK�WUDQVIRUPXMmFmFK
VH�]HPmFK��UR]HEmUg�-��.RUQDL�>��@�

5HgOQ¬�UÖVW�+'3��NWHU¬�SR³DO�Y�URFH������D�SRNUD³XMH�Y�URFH�������E\O�Y\YROgQ
SÎHGHY§mP�UÖVWHP�YQLWÎQm�SRSWgYN\��LQYHVWLFH�D�VSRWÎHED�GRPgFQRVWm��Y�GÖVOHGNX
]Y¬§HQm�MHMLFK�GLVSRQLELOQmFK�SÎmMPÖ����=GH�QDUg©mPH�QD�MHGQR�]�HNRQRPLFN¬FK
GLOHPDW�QD§m�VRX³DVQRVWL��GR�MDNk�PmU\�UÖVW�NRXSÀVFKRSQk�SRSWgYN\�GRPgFQRVWm
D�WHG\�UÖVW�PH]G�D�RVWDWQmFK�SÎmMPÖ�GRPgFQRVWm�SRGQmWm�SRGQLNDWHOVNk�DNWLYLW\�D
]�QLFK�Y\SO¬YDMmFm�UÖVW�Y¬NRQÖ�D�GR�MDNk�PmU\�QDRSDN�PÖ©H�SRVmOLW�QHSÎm]QLYk
LQIOD³Qm�WHQGHQFH���=GH�SÖVREm�Y]gMHPQg�LQWHUDNFH�RERX�SURPÀQQ¬FK��SRSWgYN\



�

D�QDEmGN\��

9�SRGPmQNgFK�QD§m�RWHYÎHQk�HNRQRPLN\�D�EH]SURVWÎHGQmP�VWÎHWX�PÀQRYkKR�NXU]X
VH�]DKUDQL³QmPL�FHQRY¬PL�D�SODWRY¬PL�UHODFHPL�SUR�]QD³QRX�³gVW�RE\YDWHOVWYD��SÎL
U\FKOH� SRNUD³XMmFm� SÎmMPRYk� GLIHUHQFLDFL� QHMY\§§mFK� D� QHMQL©§mFK� SÎmMPRY¬FK
SgVHP��EXGRX�QXWQÀ�Y\YVWgYDW�WODN\�QD�UÖVW�SÎmMPÖ��VH�NWHU¬PL�VH�KRVSRGgÎVNg
SROLWLND�EXGH�PXVHW�Y\SRÎgGgYDW���8SHYÈRYgQm�D�]NYDOLWÈRYgQm�SRGQLNDWHOVN¬FK
DNWLYLW�VRXNURPkKR�VHNWRUX��Y³HWQÀ�SRVLORYgQm�NRQNXUHQ³QmKR�SURVWÎHGm��E\�PÀOR
WÀPWR�WHQGHQFmP�³HOLW�

'R�EXGRXFQD�O]H�R³HNgYDW�GDO§m�LQIOD³Qm�LPSXOV\��MHMLFK©�YOLY�O]H�Y�VRXKUQX�WDNk
WÀ©NR�NYDQWLILNRYDW���%XGRX�WR�]HMPkQD�

C� GDO§m� OLEHUDOL]DFH�� UHVSHNWLYH� ]Y\§RYgQm� QÀNWHU¬FK� GRVXG� UHJXORYDQ¬FK� FHQ�
]HMPkQD�QgMHPQkKR��HQHUJLH��GRSUDYQmFK�WDULIÖ��]UX§HQm�P]GRYk�UHJXODFH�
C� UHVWUXNWXUDOL]DFH� HNRQRPLN\� D� V� WmP� VSRMHQ¬� YOLY� UÖ]Qk� FHQRYk� rURYQÀ
Y�MHGQRWOLY¬FK�RGYÀWYmFK��NWHU¬�E\�PRKO�Y\rVWLW�Y�FHONRY¬�Y]HVWXS�FHQRYk�KODGLQ\�
C�YQÀM§m�YOLY\��]HMPkQD�SÎmSDGQk�]Y\§RYgQm�FHQ�GRYR]X�D�SÎmOLY�NUgWNRGREkKR
VSHNXOD³QmKR�NDSLWgOX��W\WR�GYD�QHSÎm]QLYk�IDNWRU\�SR³DO\�SÖVRELW�Y�URFH�������
Y�EXGRXFQX�YOLY�SOQk�VPÀQLWHOQRVWL�NRUXQ\�

9§HP�WÀPWR�IDNWRUÖP�EXGH�QXWQR�YÀQRYDW�SR]RUQRVW��EXGRX�SÖVRELW�YH�VPÀUX
Y\§§m�PmU\�LQIODFH�QH©�MH�Q\Qm�EÀ©Qg�Y�]HPmFK�UR]YLQXWkKR�WU©QmKR�KRVSRGgÎVWYm�
YH�NWHU¬FK�N�QÀNWHU¬P�]�WÀFKWR�]PÀQ�ML©�QHGRFKg]m�D�N�QÀNWHU¬P�GRFKg]m�Y�PHQ§m
PmÎH�

��� �=PÀQ\�SÎmMPRY¬FK�VWUXNWXU�Y�]gYLVORVWL�QD�]PÀQgFK�VRFLgOQmKR�VOR©HQm
RE\YDWHOVWYD�D�]PÀQÀ�YODVWQLFN¬FK�Y]WDKÖ

3UR� ]gNODGQm� FKDUDNWHULVWLNX� Y¬YRMH� D� ]PÀQ\� VWUXNWXU\� SÎmMPÖ� RE\YDWHOVWYD
Y�KODYQmFK�SROR©NgFK�MH�SRX©LWD�SXEOLNRYDQg�GDWDEg]H�²HVNk�QgURGQm�EDQN\�>��@�
NWHUg� XPR©ÈXMH� DOHVSRÈ� Y� QHMYÀW§mFK� DJUHJgWHFK� KUXEk� VURYQgQm� SR� FHOk
WUDQVIRUPD³Qm�REGREm�D�]DFK\FXMH�SÎL�WRP�L�]PÀQ\�Y�SRMHWm�SÎmMPÖ�RE\YDWHOVWYD�
VSR³mYDMmFm�]HMPkQD�Y�WRP��©H�VH�GR�QLFK�SURPmWDMm�UR]YmMHMmFm�VH�SRGQLNDWHOVNk
DNWLYLW\�GRPgFQRVWm�D�UR]YmMHMmFm�VH�ILQDQ³Qm�WUK���0HWRGLFNk�]PÀQ\�Y�URFH�����
D� ����� Y� WkWR� GDWDEg]L� MVRX� ]FHOD� SÎHNU\W\� VNXWH³Q¬PL� ]PÀQDPL�� ]HMPkQD
UR]YRMHP� GUREQkKR� SRGQLNgQm� D� QHSÎHVQRVWPL� Y� RGKDGRYgQm� GDO§mFK� SROR©HN
�RVWDWQmFK�SÎmMPÖ���NWHUk�Y�QLFK�E\O\�Y�GÎmYÀM§mFK� OHWHFK� WDNk�REVD©HQ\�� DOH�Y



3R]QgPND�NH�Y]QLNDMmFm�PHWRGLFH�VWDWLVWLN\�VHNWRUX�GRPgFQRVWm��SXEOLNRYDQk�SRSUYk�SUR
OkWD������D©������>��@��3ROR©ND��1gKUDG\�]DPÀVWQDQFÖP��Y�SRMHWm�QgURGQmKR�r³HWQLFWYm�]DKUQXMH
rSOQk� QgNODG\� SUgFH�� NWHU¬PL� MVRX� NURPÀ� YODVWQmFK� PH]G� D� SODWÖ� YH§NHUk� QgNODG\�� NWHUk
]DPÀVWQDYDWHO�Y\QDOR©LO�QD�SUDFRYQm�VmOX��WHG\�L�SODWE\�QD�VRFLgOQm�]DEH]SH³HQm��VRFLgOQm�SR©LWN\
�VWUDYHQN\��SUDFRYQm�RGÀY\��VSRWÎHED�QD�VOX©HEQmFK�FHVWgFK��DWG��D�GDO§m���-HMLFK�FHONRYg�VWUXNWXUD
SRGOH�§HWÎHQm�]D�URN������³LQLOD�

KUXEk�P]G\�D�SODW\��Y³HWQÀ�QgKUDG�]D�QHRGSUDFRYDQRX�GREX� �����
VRFLgOQm�SR©LWN\ ����
VRFLgOQm�]DEH]SH³HQm �����
SHUVRQgOQm�QgNODG\��§NROHQm�D�SRG�� ����
GRWDFH��GDQÀ �����

1ÀNWHUk�W\WR�SROR©N\�PDMm�EH]SURVWÎHGQm�Y]WDK�N�GLVSRQLELOQmPX�GÖFKRGX�]DPÀVWQDQFÖ�D�WHG\
©LYRWQm� rURYQL� GDQkKR� URNX� �QDSÎ�� VRFLgOQm� SR©LWN\��� QÀNWHUk�� ]HMPkQD� SODWE\� VRFLgOQmKR
]DEH]SH³HQm�SODFHQk�]DPÀVWQDYDWHOHP��NWHUk�MVRX�WUDQVIHURYgQ\�SÎHV�YOgGQm�VHNWRU�QHER�ILQDQ³Qm
VHNWRU� �SRML§ÔRYQ\��� QHPDMm� Y� GDQkP� REGREm� Y]WDK� N� GLVSRQLELOQmPX� SÎmMPX� ]DPÀVWQDQFÖ�
Y\MDGÎXMm�Y§DN�³gVW�rSOQ¬FK�SUDFRYQmFK�QgNODGÖ��=�WRKRWR�KOHGLVND�MH�WÎHED�]NRXPDW�MHGQRWOLYk
VNXSLQ\�rSOQ¬FK�QgNODGÖ�QD�SUDFRYQm�VmOX�RGGÀOHQÀ�

�

QHSDWUQkP�REMHPX�

&HONRYk� SÎmMP\� RE\YDWHOVWYD� VH� Y� SRMHWm� SRX©LWk� GDWDEg]H� Y\YmMHO\� Y� OHWHFK
�����������OHGHQ������ ������QgVOHGRYQÀ�

���� ���� ���� ���� ����

QRPLQgOQm�SÎmMP\
UHgOQk�SÎmMP\
SRX©LW¬�FHQRY¬�LQGH[

�������
������
�������

�������
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�SR´mWgQR�]�SÏHGEÁ©QFK�GDW�

�GDMH�VYÀG³m�R� WRP��©H�VH�UHgOQk�SÎmMP\�YFHONX�SÏLEOL©XMm�YFKR]m�rURYQL�URNX
��������1g]RUQÀ�WR�GRNXPHQWXMH�JUDI������$Y§DN�GRFKg]m�N�Y¬UD]Q¬P�]PÀQgP
Y� MHMLFK� VWUXNWXÎH� D� Y� MHMLFK� UR]GÀORYgQm�� NWHUk� MVRX� RGUD]HP� ]PÀQ� Y� VRFLgOQm
VWUXNWXÎH�VSROH³QRVWL���'ÎmYÀM§m�VSROH³QRVW�Y�SRGVWDWÀ�MHGQRKR�YODVWQmND�VWgWX�D
MHKR� ]DPÀVWQDQFÖ� VH� PÀQm� YH� VSROH³QRVW� VRXNURP¬FK� YODVWQmNÖ� D� MHMLFK
]DPÀVWQDQFÖ�D�Y]QLNg�VLOQg�YUVWYD�VDPRVWDWQÀ�³LQQ¬FK�SUDFRYQmNÖ�



��

3ÎmMPRYg�VWUXNWXUD�SRGOH�WÎm�KODYQmFK�SROR©HN�VH�PÀQLOD�WDNWR�

���� ���� ���� ���� ���� ����

FHONHP
P]G\�D�SODW\
VRFLgOQm�SÎmMP\
RVWDWQm
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8YHGHQ¬P�WÎHP�SÎmMPRY¬P�DJUHJDFmP�PÖ©HPH�]KUXED�SÎLÎDGLW�WÎL�VRFLgOQm�GUXK\
SÎmMHPFÖ�� ��� ]DPÀVWQDQFH�� ��� GÖFKRGFH� D� RVWDWQm� SÎmMHPFH� VRFLgOQmFK� GgYHN� D
���VDPRVWDWQÀ�³LQQk�SRGQLNDWHOH�

�����3ÎHVXQ\�RG�]DPÀVWQDQHFNkKR�Y]WDKX�N�VDPRVWDWQÀ�³LQQ¬P�SRGQLNDWHOÖP

7kPÀÎ�GYRMQgVREQ¬�QgUÖVW�SRGmOX�RVWDWQmFK�SÎmMPÖ�Y�VREÀ�]DKUQXMH�SÎHGHY§mP�UÖVW
SRGQLNDWHOVN¬FK�DNWLYLW�GRPgFQRVWm�D�URVWRXFm�r³DVW�RE\YDWHOVWYD�QD�UR]YmMHMmFmP
VH�ILQDQ³QmP�WUKX�

3ÎmMP\� ]� SRGQLNDWHOVN¬FK� DNWLYLW� GRPgFQRVWm� MVRX� GHILQRYgQ\� MDNR� VPm§HQ¬
GÖFKRG�I\]LFN¬FK�RVRE�SRGQLNDMmFmFK�SRGOH�©LYQRVWHQVNkKR�]gNRQD��NWHU¬�]DKUQXMH
SUDFRYQm�GÖFKRG�D�]LVN�SÎHG�MHMLFK�]GDQÀQmP���-HMLFK�SRGmO�QD�RVWDWQmFK�SÎmMPHFK
FHONHP�³LQLO�Y�URFH�����������]DWmPFR�Y�URFH������E\O�]FHOD�]DQHGEDWHOQ¬�

=E\WHN�RVWDWQmFK�SÎmMPÖ�]DKUQXMH�URVWRXFm�SÎmMP\�]H�]DKUDQL³m��Y�URFH����������
GUXKg�QHMU\FKOHML�URVWRXFm�SROR©ND�RVWDWQmFK�SÎmMPÖ���SÎLMDWk�rURN\�RG�EDQN������
QgKUDG\�RG�SRML§ÔRYHQ������D�Y¬KU\��������9�URFH������VH�N�RVWDWQmP�SÎmMPÖP
SÎLSRMXMm� L�SÎmMP\�]�SURGHMH�DNFLm�',.Ö�� MHMLFK©�SR³HW� VH� VQm©LO� ]� WRKRWR� WLWXOX
R���PLOLRQ\�RVRE���3ÎmMP\�]�WÀFKWR�SURGHMÖ�VH�RGKDGXMm�QD�������POG��NRUXQ�

9� REGREm� ���������� NOHVO� SRGmO� PH]G� ]� ������ QD� ������ Y� FHONRY¬FK
QRPLQgOQmFK� SÎmMPHFK� D� VRX³DVQÀ� WDNk� SRNOHVO� SR³HW� SUDFRYQmNÖ�� SREmUDMmFmFK
P]GX��]DPÀVWQDQFÖ��QD����O���URN������ �������YL]�WDEXOND������2GFKRG�WÀFKWR
SUDFRYQmNÖ� ]H� ]DPÀVWQDQHFNkKR� SRPÀUX� YH� VWgWQmFK� SRGQLFmFK� E\O� KODYQmP
]GURMHP�SUDFRYQmFK�VLO�SUR�UR]YRM�SRGQLNgQm�QD�]gNODGÀ�©LYQRVWHQVNkKR�]gNRQD�
7R� SRWYU]XMH� UR]GmO� PH]L� SRNOHVHP� FHONRYkKR� SR³WX� SUDFRYQmNÖ� �Y� FLYLOQmP
VHNWRUX�QgURGQmKR�KRVSRGgÎVWYm� ]KUXED�QD������D�XYHGHQ¬P�SRNOHVHP�SR³WX
]DPÀVWQDQFÖ�� � �7HSUYH�Y�URFH������]DPÀVWQDQRVW�SRSUYk�VWRXSOD�GmN\�UÖVWX�Y
VRXNURPkP�VHNWRUX����5R]GmO�PH]L�U\FKOH�Y]URVWO¬P�SR³WHP�VDPRVWDWQÀ�³LQQ¬FK
RVRE�D�VQm©HQRX�]DPÀVWQDQRVWm�E\FKRP�QD§OL��NURPÀ�QH]DPÀVWQDQRVWL��MHMm©�PmUD
E\OD� Y� SRVOHGQmP� ³WYUWOHWm� ����� ������ YH� Y]UÖVWX� SR³WX� ©HQ� Y� GRPgFQRVWL� D
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RGFKRGX�SUDFRYQmNÖ�GR�GÖFKRGX���,�W\WR�RVRE\�VH�]³gVWL�]Ö³DVWQm�MDNR�³OHQRYk
GRPgFQRVWm�GUREQkKR�SRGQLNgQm�

&HONRY¬�SR³HW�SRGQLNDWHOÖ�SRGQLNDMmFmFK�SRGOH�©LYQRVWHQVNkKR�]gNRQD�GRVDKXMH
SRGOH�UHJLVWUX�]SUDYRGDMVN¬FK�MHGQRWHN�NRQFHP�URNX������SÎHV�����WLVmF�D�Y]URVWO
RG�URNX������GHYÀWNUgW�YL]�WDEXOND�����7DWR�GDWD�QHMVRX�DOH�SÎHVQg��QHQm�SÎHVQg
HYLGHQFH�R� WRP��NGR�VNXWH³QÀ�SRGQLNg�D�NGR�YH�VOHGRYDQkP�REGREm�SRGQLNDW
SÎHVWDO��PÖ©H�GRFKg]HW�N� WRPX��©H�XU³LW¬�SR³HW�SUDFRYQmNÖ�MH�SR³mWgQ�GYDNUgW�
MHGQRX�MDNR�SÎmUÖVWHN�]DPÀVWQDQRVWL��MHGQRX�MDNR�VDPRVWDWQÀ�³LQQg�RVRED��D³NROLY
ML©� QHSRGQLNg�� �1HQm� WDNk� SÎHVQg� HYLGHQFH�R� SRGQLNDMmFmFK� UH]LGHQWHFK� FL]mFK
QgURGQRVWm�� NWHU¬FK� MH� Q\Qm� UHJLVWURYgQR� SÎHV� ��� WLVmF�� DOH� VNXWH³Q¬� SR³HW� VH
RGKDGXMH� QD� GYRMQgVREHN� �]� WRKR� GÖYRGX�� ©H� QHE\OL� VWDWLVWLFN\� VOHGRYgQ\� RG
VDPkKR�]D³gWNX����1DGWR�Y�WkWR�REODVWL�MH�RGKDGRYgQD�SRGOH�Y¬VOHGNÖ�³LQQRVWL
NRQWUROQmFK� D� FHOQmFK� RUJgQÖ� ]QD³Qg� ³gVW� QHOHJgOQm� D� §HGk� HNRQRPLN\� �RG
GDÈRY¬FK�rQLNÖ�D©�SR�QHSRYROHQk�SRGQLNgQm����%\OR�E\�YKRGQk�VOHGRYDW�SR³HW
SRGQLNDWHOÖ�FL]mFK�QgURGQRVWm�SRGOH�]HPÀ�SÖYRGX�

3R³HW�SRGQLNDMmFmFK�I\]LFN¬FK�RVRE�MDNR�MHMLFK�KODYQm�SRYROgQm�³LQLO�Y�URFH�����
���� WLV�� � 3R³gWH³Qm� KRQED� ]D� ,²2� IRUPRX� YHGOHM§mKR� SRGQLNgQm� SÎL� KODYQmP
]DPÀVWQgQm�XVWgYDOD��SRVWXSQÀ��MDN�VH�XSHYÈRYDOR�SRVWDYHQm�Y�KODYQmP�]DPÀVWQgQm
D�]Y\§RYDOD�VH�Y�QÀP�LQWHQ]LWD�SUgFH�

�3RGQLNDWHOVN¬�LQVWLQNW��QD§HKR�RE\YDWHOVWYD��R�NWHUkP�KRYRÎm�VRFLRORJRYk��MH
VSROX�V�YHONRX�DGDSWD³Qm�VFKRSQRVWm��SÎHGVHGD�²0.26�XYgGm��©H�GR�URNX�����
]PÀQLOR�SURIHVL�����SUDFXMmFmFK��D�DNWLYLWRX�SUDFRYQmFK�rÎDGÖ�KODYQm�SÎm³LQRX
Qm]Nk�PmU\�QH]DPÀVWQDQRVWL�Y�²5���7R�SRWYU]XMH�L�UHODFH�PH]L�SR³WHP�Y\GDQ¬FK
©LYQRVWHQVN¬FK�RSUgYQÀQm�D�SURFHQWHP�QH]DPÀVWQDQRVWL�Y�UHJLRQX���²mP�Y\§§m�MH
SR³HW�Y\GDQ¬FK�RSUgYQÀQm�N�SRGQLNgQm��WmP�QL©§m�MH�SURFHQWR�QH]DPÀVWQDQRVWL�
7DWR�SRGQLNDWHOVNg�YUVWYD�EXGH�Y§DN�MH§WÀ�SURFKg]HW�YHON¬PL�]PÀQDPL�MDN�FR�GR
SR³WX�� WDN� FR� GR� RGYÀWYRYk� VWUXNWXU\� SRGQLNgQm�� � 0QR]m� ]SR³gWNX� YKRGQÀ
NRPELQRYDOL� ]DPÀVWQDQHFN¬� Y]WDK� V� SRGQLNgQmP�� � 1ÀNWHÎm� ]MLVWLOL�� ©H
]DPÀVWQDQHFN¬� Y]WDK� QHVH� V� VHERX�PkQÀ� UL]LNRY¬FK� IDNWRUÖ� QH©� SRGQLNgQm� D
YUDFHMm�VH�GR�]DPÀVWQgQm��]HMPkQD�V�SRNUD³XMmFmP�UR]YRMHP�VRXNURP¬FK�ILUHP�
MLQm�]DPÀVWQgQm�RSRX§WÀMm�D�GgYDMm�SÎHGQRVW�VDPRVWDWQkPX�SRVWDYHQm���'g�VH�WDNk
R³HNgYDW��©H�V�REQRYHQmP�UÖVWX�HNRQRPLN\�EXGRX�QRYÀ�NRQVWLWXRYDQk�VRXNURPk
NRUSRUDFH� YVWÎHEgYDW� SUDFRYQm� VmOX� D� WR� PÖ©H� E¬W� IDNWRU� ]SRPDOXMmFm� UR]YRM
©LYQRVWHQVNkKR�SRGQLNgQm�WDP��NGH�QHEXGH�GRVWDWHN�SUDFRYQmFK�]GURMÖ�

9§HFKQ\� W\WR� VNXWH³QRVWL� Y§DN� QLF� QHPÀQm� QD� Y¬]QDPX� D� YHONkP� UR]VDKX
SRGQLNDWHOVN¬FK�DNWLYLW� GRPgFQRVWm�� NWHUk� SRGVWDWQÀ� ]PÀQLO\� VWUXNWXUX�SÎmMPÖ
RE\YDWHOVWYD�D�NWHUk�MVRX�QHMPDUNDQWQÀM§mP�Y¬UD]HP�]PÀQ�Y�XOLFmFK�³HVN¬FK�REFm�
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8YHGHQk� VWUXNWXUgOQm� ]PÀQ\� Y� ]DPÀVWQDQRVWL� SÎLEOm©LO\� VWUXNWXUX� SUDFRYQmFK
DNWLYLW�Y�QD§m�HNRQRPLFH�HNRQRPLNgP�QD§LFK�VRXVHGÖ��1ÀPHFND�D�5DNRXVND��NGH
SRGmO� RVRE� VDPRVWDWQÀ� ³LQQ¬FK� Y� SRGQLNgQm� ³LQm� Y� FHONRYk� ]DPÀVWQDQRVWL
GORXKRGREÀ� NROHP� ����� � �9\§§m� SRGmO� GUREQkKR� SRGQLNgQm� PDMm� ]HPÀ� ML©Qm
(YURS\��QDSÎ��,WgOLH�����D�¦SDQÀOVNR������

2�VWUXNWXÎH�]DPÀVWQDQRVWL�D�Y¬§L�SUÖPÀUQ¬FK�PH]G�]�KOHGLVND�YODVWQLFN¬FK�IRUHP
RUJDQL]DFm��X�NWHU¬FK�]DPÀVWQDQFL�SUDFXMm��LQIRUPXMH�WDEXOND�����3RGVWDWQk�]PÀQ\
YH�VWUXNWXÎH�Y�URFH������YH�VURYQgQm�V�URNHP������GRNXPHQWXMm�SÎHGHY§mP�SURFHV
SULYDWL]DFH��GUXKg�YOQD�SULYDWL]DFH�QHQm�Y�GDWHFK�]D�URN������]DKUQXWD��D�]Y\§XMmFm
VH�SRGmO�]DKUDQL³QmFK��PH]LQgURGQmFK�D�VPm§HQ¬FK�ILUHP�D�VRX³DVQÀ�]QD³QÀ�Y\§§m
SUÖPÀUQk�P]G\�X�WÀFKWR�ILUHP���3RQÀNXG�Y\§§m�QH©�SUÖPÀU�MVRX�GRVXG�P]G\�YH
VWgWQmP�VHNWRUX���.�WRPX�MH§WÀ�SÎLVWXSXMH�Y\§§m�SURFHQWR�VRFLgOQmFK�SR©LWNÖ�Y�UgPFL
rSOQ¬FK�QgNODGÖ�SUgFH��YL]�SR]QgPND�QD�VWU�����QH©�X�MLQ¬FK�YODVWQLFN¬FK�IRUHP
RUJDQL]DFm� �VWgWQm� SRGQLN\� ������ VRXNURPk� ������ ]DKUDQL³Qm� ���� ]DKUDQL³Qm
RUJDQL]DFH�PDMm�QHMY\§§m�SURFHQWR�QgNODGÖ�SHUVRQgOQmFK�������WR�MH�QgNODGÖ�QD
§NROHQm�D�QgERU�SUDFRYQmNÖ��NWHUk�X�VWgWQmFK�SRGQLNÖ�³LQm�SRX]H���������7R�MVRX
ORJLFNk�UHODFH��MDN�]�KOHGLVND�PLQXORVWL�D�]E\WNÖ�SDWHUQDOLVPX�X�VWgWQmFK�SRGQLNÖ�
WDN�]�KOHGLVND�Y\§§mFK�QgURNÖ�QD�SUDFRYQmN\�D�MHMLFK�SHUVSHNWLYQRVW�X�VRXNURP¬FK
D�]DKUDQL³QmFK�RUJDQL]DFm�

7DEXOND�QHREVDKXMH�LQIRUPDFH�R�PDO¬FK�SRGQLFmFK�GR����SUDFRYQmNÖ�D�SUDFRYQmNÖ
Y�QHFLYLOQmP�VHNWRUX��PÖ©HPH�MH�Y§DN�GRSR³mWDW�QD�]gNODGÀ�XYHGHQk�SUÖPÀUQk
P]G\��� ���� NRUXQ� D� RGSRYmGDMmFmKR� SR³WX� ]DPÀVWQDQ¬FK��� ������ RVRE�� NWHÎm
Y\³HUSgYDMm� ������ FHONRY¬FK� PH]G� ]� WDEXON\� �� ������� POG�� NRUXQ� D� �����
FHONRYÀ�]DPÀVWQDQ¬FK�

�9¬SR³HW��������[���������[���� �������POG��NRUXQ��]E¬Yg������POG��NRUXQ��R�NWHUk
VH�SRGmOm�������PLO��SUDFRYQmNÖ�]DPÀVWQDQ¬FK�Y�SRGQLFmFK�GR����]DPÀVWQDQFÖ�
WDN©H�QD�ND©GkKR�SÎLSDGg�PÀVm³QÀ�SUÖPÀUQÀ�������NRUXQ\���2GH³mWg�VH�MH§WÀ���POG�
NRUXQ�221�� SURWR©H� QHMVRX� ]DKUQXW\� Y� SUÖPÀUQ¬FK�P]GgFK�� � =ML§ÔXMHPH�� ©H
]E¬YDMmFm��SÎHYg©QÀ�GUREQk�SRGQLN\�PDMm�Y\§§m�SUÖPÀUQRX�P]GX�QH©�SRGQLN\
FLYLOQmKR�VHNWRUX�QgURGQmKR�KRVSRGgÎVWYm�QDG����]DPÀVWQDQFÖ��D�VLFH�Y�SUÖPÀUX
R�����NRUXQ��

����9¬YRM�VRFLgOQmFK�SÎmMPÖ

3RGmO�VRFLgOQmFK�SÏmMP×�Y�FHONRY¬FK�SÎmMPHFK�RE\YDWHOVWYD�Y�SRGVWDWÀ�VWDJQRYDO
D�Y�URFH������SRQÀNXG�SRNOHVO���7DWR�VNXSLQD�SÎmMPÖ�RE\YDWHOVWYD�MH�QD�UR]GmO�RG
P]GRY¬FK� D� SRGQLNDWHOVN¬FK� SÎmMPÖ� VWDWLVWLFN\� VOHGRYgQD� Y\³HUSgYDMmFmP
]SÖVREHP�D�QHREVDKXMH�RGKDG\�
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'\QDPLND�FHONRY¬FK�VRFLgOQmFK�SÎmMPÖ��Y\SOgFHQ¬FK�VWgWHP�L�REFHPL�MH�Y\§§m�QH©
P]GRY¬FK�SÎmMPÖ��Y�REGREm�����������Y]URVWO\�QD�������P]GRYk�SÎmMP\�YH
VWHMQkP�REGREm�Y]URVWO\�QD���������FR©�MH�RYOLYQÀQR�]PmQÀQ¬P�VQm©HQ¬P�SR³WHP
]DPÀVWQDQFÖ��

6WUXNWXUX�VRFLgOQmFK�SÎmMPÖ�WYRÎm�Y�URFH������

FHONHP
GÖFKRG\
QHPRFHQVNk�GgYN\
GgYN\�Y�QH]DPÀVWQDQRVWL
RVWDWQm�GgYN\�D�Y¬SRPRFL

�������������
������������
������������
�����������
������������

3R³HW�Y\SOgFHQ¬FK�GÖFKRGÖ��]HMPkQD�VWDUREQmFK�GÖFKRGÖ��URVWH�D�PDSXMH�SURFHV
VWgUQXWm�SRSXODFH�²5��NWHU¬�MH�VKRGQ¬�V�Y¬YRMHP�YÀW§LQ\�HYURSVN¬FK�]HPm���3URWL
URNX������Y]URVWO�SR´HW�GÖFKRGÖ�R��������VWDUREQmFK�GÖFKRGÖ�R�������SÎL�SRNOHVX
SR³WX�RE\YDWHOVWYD�²5�SÎLEOL©QÀ�R������3U×PÁUQ�QRPLQgOQm�G×FKRG�Y]URVWO�RG
URNX������QD��������D�³LQLO�QD�NRQFL�URNX������������NRUXQ�PÀVm³QÀ��SU×PÁUQ
VWDUREQm�G×FKRG�Y]URVWO�YH�VWHMQk�GREÀ�QD��������D�GRVgKO�Y¬§H�������NRUXQ�

3ÎHV�SURYgGÀQRX�YDORUL]DFL�GÖFKRGÖ�D�VWDQRYHQm�PLQLPgOQm�Y¬§H�GÖFKRGX�SUR
MHGQRWOLYFH�D�GYRMLFL�>��@��]ÖVWgYg�UHgOQg�Y¬§H�SUÖPÀUQkKR��GÖFKRGX�]QD³QÀ�SRG
rURYQm�URNX���������9L]�GgOH�SRVWDYHQm�GRPgFQRVWm�GÖFKRGFÖ��

9� UgPFL�RVWDWQmFK�SROR©HN� VRFLgOQmFK�SÎmMPÖ�SÎHNYDSXMH�Y\VRN¬�REMHP�D� UÖVW
QHPRFHQVN¬FK� GgYHN�� NWHUk� Y]URVWO\� ]D� GYD� SRVOHGQm� URN\� R� ����� � =� WRKRWR
Y]HVWXSX�QHO]H�Y§DN�VRXGLW�R�]KRU§HQm��]GUDYRWQmKR�VWDYX�RE\YDWHOVWYD��DOH�VSm§H
R� VRFLgOQmFK�QHMLVWRWgFK�Qm]NRSÎmMPRY¬FK� VNXSLQ�RE\YDWHOVWYD�� �3URGORX©HQmP
QHPRFQRVWL� VH� Y� PQRKD� SÎmSDGHFK� RGGDOXMH� VNRQ³HQm� SUDFRYQmKR� SRPÀUX� D
QH]DPÀVWQDQRVW�� NWHUg� MH� X� Qm]NRSÎmMPRY¬FK� VNXSLQ� �PkQÀNYDOLILNRYDQ¬FK
SUDFRYQmNÖ�� Y\§§m�� � 3ÎLVSmYg� N� WRPX� L� YVWÎmFQRVW� OkNDÎÖ�� � 3UDFRYQmFL� Y\§§mFK
SÎmMPRY¬FK�VNXSLQ�VH�VQD©m�QDRSDN�GgYN\�QH³HUSDW�D�QD�NUgWNg�RQHPRFQÀQm�VL
Y\EmUDMm�GRYROHQRX���-H�WR�]ÎHMPÀ�VSHFLILFN¬�U\V�VRX³DVQk�VLWXDFH�

.H�NRPSOH[QmPX�SRVX]RYgQm�D�SRVWXSQkPX�ÎH§HQm�VOR©LWk�SUREOHPDWLN\�VRFLgOQmFK
SÎmMPÖ� Y� FHOk� MHMLFK� VWUXNWXÎH� SÎLVWXSXMH� VSROH³QRVW� WHSUYH� RG� URNX� ������ � 6
RKOHGHP�QD�rURYHÈ�HNRQRPLFN¬FK�DNWLYLW�D�Y\YmMHMmFm�VH�SRODUL]DFL�SÎmMPRYRX�D
PDMHWNRYRX��PXVm�E¬W�WHQWR�SÎmVWXS�QXWQÀ�VHOHNWLYQm�]�KOHGLVND�UÖ]Q¬FK�SÎmMHPFÖ
D�UÖ]Q¬FK�W\SÖ�VRFLgOQmFK�SÎmMPÖ�
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�����3ÎmMP\�]�PDMHWNX

3ÎHGHY§mP�MH�WÎHED�GHILQRYDW��FR�GQHV�SRG�SRMPHP�SÎmMP\�]�PDMHWNX�UR]XPmPH�
9�PLQXO¬FK�SÀWL�OHWHFK�GR§OR�N�YHONk�PDMHWNRYk�GLIHUHQFLDFL�RE\YDWHOVWYD�YOLYHP
PDMHWNRY¬FK� UHVWLWXFm�� SULYDWL]DFm� D� UR]YmMHMmFmFK� VH� SRGQLNDWHOVN¬FK� ³LQQRVWm�
=�PDMHWNX�SO\QRX�UÖ]Qk�GUXK\�GÖFKRGÖ��NWHUk�EXGRX�Y§DN�PmW�SÎHYg©QÀ�FKDUDNWHU
GÖFKRGÖ�]�SRGQLNgQm��Y³HWQÀ�QgMHPQkKR�]�E\WÖ��D�GR�GÖFKRGÖ�]�PDMHWNX�VH�SR³mWg
SRX]H�³gVW�]�UR]GÀOHQm�]LVNX���.URPÀ�WkWR�³gVWL��NWHUg�MH�GQHV�KUXEÀ�RGKDGRYgQD�
WYRÎm� VOR©N\�GÖFKRGÖ�]�PDMHWNX�GLYLGHQG\�D�GRVXG�QHMYÀW§m� MHMLFK�³gVW��rURN\
]�YNODGÖ�GRPgFQRVWm�� �&HONRYg�³gVWND� WDNWR�GHILQRYDQ¬FK�GÖFKRGÖ�]�PDMHWNX
GRVgKOD�Y�URFH���������POG��NRUXQ�D�]D]QDPHQDOD�QgUÖVW�SURWL�SÎHGFKR]mPX�URNX
WkPÀÎ�R������WYRÎm�VRX³gVW�SROR©N\��RVWDWQmFK�SÎmMPÖ���MDN�XYHGHQR�Y¬§H��

2EMHP�Y\SODFHQ¬FK�rURNÖ�]D�URN������³LQm����POG��NRUXQ��RY§HP�WDWR�SROR©ND�MH
RGYR]HQD�RG�MHGQk�]�QHMGÖOH©LWHM§mFK�HNRQRPLFN¬FK�NDWHJRULm��MDNRX�SÎHGVWDYXMm
rVSRU\�VHNWRUX�GRPgFQRVWm���9�XSO\QXO¬FK�SÀWL�OHWHFK�Y]URVWO\�rVSRU\�]H������
POG��NRUXQ�QD�������POG��NRUXQ��WR�MH�QD�GYRMQgVREHN���0mUD�rVSRU�VH�RG�URNX
�����GU©m�QD�Y\VRNk�rURYQL�D�Y�URFH������³LQm�����>��@����.�YOLYX�rURNRYk�PmU\
QD�UÖVW�rVSRU�Y�SUÖEÀKX�PLQXO¬FK�SÀWL�OHW�YL]�>��@����5R]OR©HQm�Y¬§H�YNODGÖ�SRGOH
VWÎDGDWHOÖ� XU³XMH� WDNk� SRFKRSLWHOQÀ� UR]GÀOHQm� rURNÖ�� � 6WUXNWXUD� YNODGÖ
RE\YDWHOVWYD�SRGOH�MHMLFK�Y¬§H�VH�YHOPL�PÀQLOD���0LPRÎgGQ¬�UÖVW�Y\VRN¬FK�YNODGÖ
RSUDYÈXMH�GRPQÀQNX��©H�H[LVWXMH� ML©�Y� WkWR� VSROH³QRVWL� ]QD³QÀ�SR³HWQg�YUVWYD
UHQWLHUÖ����3UÖEÀK�GLIHUHQFLDFH�YNODGÖ�RE\YDWHOVWYD�MH�DQDO\]RYgQ�GgOH�Y�³gVWL����

�����'LVSRQLELOQm�SÎmMP\�D�GDQÀ

8� GYRX� SUYQmFK� SÎmMPRY¬FK� VNXSLQ� ]DPÀVWQDQFÖ� D� VDPRVWDWQÀ� ³LQQ¬FK
SRGQLNDWHOÖ��MH�WÎHED�UR]OL§RYDW�FHONRYk�D�GLVSRQLELOQm�SÎmMP\��VRFLgOQm�SÎmMP\�
GÖFKRG\�D�RVWDWQm�VRFLgOQm�GgYN\�VH�QH]GDÈXMm�� �2Y§HP�QRVLWHOk� WÀFKWR�SÎmMPÖ
PRKRX�SODWLW�PDMHWNRYRX�GDÈ��GDÈ�]�rURNÖ��D�MLQk�SRSODWN\��SURWR�VH�SRURYQgYg�SUR
]ML§WÀQm�FHONRYkKR�GDÈRYkKR�]DWm©HQm�rKUQ�SÎmMPÖ�V�GLVSRQLELOQmPL�SÎmMP\�FHONHP�

2�FHONRYkP�GDÈRYkP�]DWm©HQm�GgYg�REUD]�JUDI������-GH�R�]DWm©HQm�SÎmP¬PL�GDQÀPL
D� SRSODWN\�� QLNROLY� QHSÎmP¬PL� GDQÀPL�� NWHUk� RE\YDWHOVWYR� SODWm� YH
VSRWÎHELWHOVN¬FK�FHQgFK�QDNXSRYDQkKR�]ER©m�D�VOX©HE��

=H�GYRX�VNXSLQ�SOgWFÖ�GDQÀ�]�SÎmMPX�Y�UgPFL�VHNWRUX�GRPgFQRVWm��]DPÀVWQDQFÖ�D
VDPRVWDWQÀ�³LQQ¬FK�RVRE��SÎLQg§m�SUYQm�VNXSLQD�GR�UR]SR³WRYk�VRXVWDY\�NROHP
����D�GUXKg�VNXSLQD�]E¬YDMmFmFK������ �7R�RGSRYmGg�SÎLEOL©QÀ�SRPÀUX�SR³WX
SOgWFÖ�Y�SUYQm�D�GUXKk�VNXSLQÀ�D�WXGm©�]�KOHGLVND�SUÖPÀUQkKR�GDÈRYkKR�]DWm©HQm
QHQm�PH]L�QLPL�UR]GmO���5R]GmO\�MVRX�Y§DN�XYQLWÎ�ND©Gk�VNXSLQ\�Y�]gYLVORVWL�QD�Y¬§L
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SÎmMPÖ�� � 2EHFQÀ� SODWm�� ©H� SURJUHVLYQm� ]GDQÀQm� ]PmUÈXMH� SRQÀNXG� SÎmMPRYRX
QHURYQRVW���'R�MDNk�PmU\�MH�WRWR�]PmUQÀQm�GRVWDWH³Qk��]gYLVm�SÎHGHY§mP�QD�YODVWQmP
UR]GÀOHQm� KUXE¬FK� SÎmMPÖ� D� PmU\� MHMLFK� SRODUL]DFH� N� QHMQL©§mP� D� QHMY\§§mP�
�3RGUREQ¬�UR]ERU�Y]WDKX�Y¬§H�PH]G��GDQm�D�SRMLVWQkKR�SURYgGm�0��)DVVPDQQ�>�@��

'DÈRYk�]DWm©HQm�VH�SRVWXSQÀ�RG�URNX������]Y\§XMH��SURWR©H�VH�]Y\§XMH�GDÈRY¬
]gNODG�D�SÖVREm�GDÈRYg�SURJUHVH���=�WDEXON\���Y\SO¬Yg��©H�Y]WDK�GDQm�D�FHONRY¬FK
SÎmMPÖ� VH� ]Y¬§LO� ]� ������Y� URFH� ����� QD� ������Y� URFH� ������ �1RYg� GDÈRYg
VRXVWDYD�QDVDGLOD�]QD³QÀ�Y\VRNk�GDÈRYk�VD]E\�MDN�SÎmP¬FK��WDN�QHSÎmP¬FK�GDQm
L�VD]HE�SRMLVWQkKR�QD�VRFLgOQm�SRML§WÀQm���=�KOHGLVND�W\SÖ�GRPgFQRVWm�VH�GDÈRYk
]DWm©HQm�]Y¬§LOR�SÎHGHY§mP�X�]HPÀGÀOFÖ��NGH�SÎmMP\�³OHQÖ�GUX©VWHY�QHE\O\�GÎmYH
]GDÈRYgQ\�YÖEHF�

3RVWXSQk�VQL©RYgQm�GDÈRYkKR�]DWm©HQm�]D³DOR�NUgWFH�SR�]DYHGHQm�QRYk�GDÈRYk
VRXVWDY\� D� EXGH� VRXYLVHW� V� FHONRYRX�PR©QRVWm�PmUQLW� UHVWULNWLYQm�PÀQRYRX� D
ILVNgOQm� SROLWLNX�� ]PmUÈRYDW� VRFLgOQm� GRSDG\� LQIODFH� D� SRGSRURYDW� GUREQk
SRGQLNgQm���3RVWXSQÀ�VH�VQL©XMm�GDÈRYk�VD]E\�D�]Y\§XMm�RGH³LWDWHOQk�SROR©N\�]
GDÈRYkKR�]gNODGX���9�VRX³DVQk�GREÀ�MH�SÎLSUDYRYgQD�WÎHWm�YOQD�GDÈRY¬FK�rSUDY�
2G� URNX� ����� E\� VH� SRSUYk�PÀO\� SRVXQRXW� KUDQLFH� MHGQRWOLY¬FK� SÎmMPRY¬FK
VNXSLQ���5RVWH�SRVWXSQÀ�QH]GDQLWHOQg�³gVW�GDÈRYkKR�]gNODGX�]�SÖYRGQmFK�������
NRUXQ�QD�SRSODWQmND�QD��������NRUXQ�D�]Y\§XMm�VH�L�³gVWN\�]D�Y\©LYRYDQk�³OHQ\
URGLQ\���7RWR�]Y¬§HQm�QH]GDQLWHOQ¬FK�³gVWHN�Y�SRGVWDWÀ�NRSmUXMH�UÖVW�LQIODFH�]D�GYD
URN\� RG� GDÈRYk� UHIRUP\� ]D� OkWD� ����� D� ����� ������� DOH� ML©� QHEHUH� Y� rYDKX
R³HNgYDQ¬�UÖVW�FHQ�NROHP�����]D�URN��������1D�GUXKk�VWUDQÀ�RGKDGRYDQg������
SURFHQWQm�Y¬§H�QHOHJgOQm�HNRQRPLN\�QD�+'3�V�RGKDGRYDQ¬P�SR³WHP���������WLV�
RVRE�GgYg�WX§LW�PLQLPgOQÀ�VWHMQRX�PmUX�GDÈRY¬FK�rQLNÖ���-HMLFK�VQL©RYgQm�E\�PÀOR
E¬W�GDO§mP�]GURMHP�SUR�VQL©RYgQm�GDÈRY¬FK�VD]HE�D�SUR�WUDQVIHU\�SURVWÎHGNÖ�WDP�
NGH�WR�VRFLgOQm�VLWXDFH�Y\©DGXMH�

����=PÀQ\�SÎmMPRY¬FK�VWUXNWXU�Y�]gYLVORVWL�QD�RGYÀWYRYk�UHVWUXNWXUDOL]DFL

9�REGREm�����������VH�]PÀQLOD�QgURGRKRVSRGgÎVNg�RGYÀWYRYg�VWUXNWXUD�Y¬UD]QÀ�
SRNOHVO�SRGmO�]HPÀGÀOVWYm�Y�QgYD]QRVWL�QD�SRNOHV�YQLWÎQm� L�YQÀM§m�SRSWgYN\�SR
]HPÀGÀOVNk�SURGXNFL��SRNOHVO�L�SRGmO�SUÖP\VORYk�Y¬URE\�D�QD�GUXKk�VWUDQÀ�Y]URVWO
SRGmO�RGYÀWYm�VOX©HE��]HMPkQD�WÀFK�RGYÀWYm��NWHUg�MVRX�VSRMHQD�V�UR]YRMHP�WU©QmKR
KRVSRGgÎVWYm��REFKRG��SHQÀ©QLFWYm��SRML§ÔRYQLFWYm��DWG�� �7R�REHFQÀ�]QDPHQDOR
XU\FKOHQm�SURJUHVLYQmFK�VWUXNWXUgOQmFK�]PÀQ�SRNOHV�SRGmOX�SULPgUQm�L�VHNXQGgUQm
VIkU\�D�Y]HVWXS�SRGmOX�VOX©HE�QD�FHONRYkP�+'3��NH�NWHU¬P�VH�SÎHGFKR]m�UH©LP
FHQWUgOQmKR�SOgQRYgQm�SURSUDFRYgYDO�MHQ�SRPDOX�D�GORXKRGREÀ���.�WÀPWR�U\FKO¬P
]PÀQgP�GR§OR�RY§HP�Y�SRGPmQNgFK�SURSDGX�HNRQRPLN\���-H§WÀ�Y�URFH������E\OD
YH� VURYQDWHOQ¬FK� FHQgFK� SURGXNFH� KODYQmFK� RGYÀWYm� SRG� rURYQm� URNX� �����



9¬YRM�SRGmOX�MHGQRWOLY¬FK�RGYÀWYm�QD�+'3��MDN�MHM�XYgGÀMm�VWDWLVWLFNk�UR³HQN\��QHPg�SÎL
YHON¬FK�D�UR]GmOQ¬FK�PH]LUR³QmFK�]PÀQgFK�rURYQÀ�Y¬NRQÖ�GRVWDWH³QRX�Y\SRYmGDFm�VFKRSQRVW�
.URPÀ�WRKR�MHGQRWOLYg�OkWD�REVDKXMm�UÖ]QRX�PmUX�RGKDGÖ��GR�URNX������E\OR�§HWÎHQm�SURYgGÀQR
]D�SRGQLN\�RG�����]DPÀVWQDQFÖ��]D�OkWD������D������RG����]DPÀVWQDQFÖ�D�RG�URNX������EXGH
SURYgGÀQR�RSÀW�Y�SRGQLFmFK�RG�����]DPÀVWQDQFÖ���3URWR�MVRX�]GH�]PmQÀQ\�MHQ�FHONRYk�WUHQG\
D�QHXYgGmP�WDEXONX�Y¬YRMH�VWUXNWXU\�Y¬NRQÖ�

��

SUÖP\VO�GRVDKRYDO������ VWDYHEQm�Y¬URED��������KUXEg� ]HPÀGÀOVNg�SURGXNFH
�������SURGHM�Y�PDORREFKRGÀ�D�VSROH³QkP�VWUDYRYgQm����������9L]�%XOOHWLQ�²6�
��������VWU��$������+OXERFH�SRG�rURYQm�URNX������E\O\�WDNk�Y¬NRQ\�GRSUDY\�
]HMPkQD�QgNODGQm�©HOH]QL³Qm�GRSUDY\���6�REQRYHQmP�UÖVWX�HNRQRPLN\�QHEXGRX
VWUXNWXUgOQm�PDNURRGYÀWYRYk� ]PÀQ\�SRNUD³RYDW�Y� WDNRYk�PmÎH�� EXGH�SUREmKDW
GROD»RYgQm� PDNURVWUXNWXU\� D� PÀOD� E\� ]D³mW� SUREmKDW� YODVWQm� YQLWURRGYÀWYRYg
UHVWUXNWXUDOL]DFH� QD� SRGQLNRYk� Eg]L�� ]DOR©HQg� QD� WHFKQRORJLFN¬FK� ]PÀQgFK� D
]PÀQgFK�NYDOLWDWLYQmFK�HNRQRPLFN¬FK�SDUDPHWUÖ��WHG\�SÎHGHY§mP�SURGXNWLYLW\
SUgFH�D�QD�WR�QDYD]XMmFm�UÖVW�SUÖPÀUQ¬FK�Y¬GÀONÖ���7R�QD]QD³XMH�ML©�URN�������NG\
VH�SÎL�REQRYHQkP�UÖVWX�+'3�]PmUÈXMH�SRNOHV�FHONRYk�]HPÀGÀOVNk�L�SUÖP\VORYk
Y¬URE\�D�UR]YRM�RGYÀWYm�VOX©HE�VH�]SRPDOXMH�

=PÀQ\� Y� RGYÀWYRYk� VWUXNWXÎH� ]DPÀVWQDQRVWL� D� Y¬§L� SÎmMPÖ� SUREmKDMm� Y� r]Nk
QgYD]QRVWL� QD� ]PÀQ\�YH�Y¬NRQHFK�D�QD� ]PÀQ\�YODVWQLFN¬FK� IRUHP�SRGQLNgQm
Y�MHGQRWOLY¬FK�RGYÀWYmFK���+ODYQmP�U\VHP�WÀFKWR�SÎHVXQÖ�MVRX�FHVW\�]D�SUDFm�D�]D
Y\§§mPL� Y¬GÀON\� ]� RGYÀWYm� QHMYÀW§mFK� SURSDGÖ�WR� ]QDPHQg� Y� SRGVWDWÀ� Y¬§H
]NRXPDQ¬�SÎHVXQ�SUDFRYQmNÖ�GR�VRXNURPkKR�VHNWRUX�D�SÎHVXQ�GR�RGYÀWYm�VOX©HE�

2�RGYÀWYRYk�P]GRYk�GLIHUHQFLDFL�D�MHMmFK�]PÀQgFK�LQIRUPXMm�WDEXON\���D���

2GYÀWYRYk� UR]GmO\� PH]L� QHMY\§§mPL� D� QHMQL©§mPL� SUÖPÀUQ¬PL� P]GDPL� VH� Y
SUÖEÀKX�WUDQVIRUPD³QmKR�REGREm�]Y¬§LO\���9�RGYÀWYRYkP�³OHQÀQm�WDEXON\���E\O
WHQWR�UR]GmO�Y�URFH�������������Y�URFH������ML©���������SRG�FHONRY¬P�SUÖPÀUHP
URNX�������NWHU¬�³LQLO�������NRUXQ��MVRX�SUÖPÀUQk�P]G\�RGYÀWYm�]HPÀGÀOVWYm�D
OHVQLFWYm��REFKRGX��GRSUDY\��]GUDYRWQLFWYm�D�§NROVWYm���9�]HPÀGÀOVWYm�D�REFKRGX�
NGH�MVRX�P]G\�QHMQL©§m��VRX³DVQÀ�QHMYmFH�NOHVDO�SR³HW�]DPÀVWQDQ¬FK��RG�URNX
�����SRG�������D�WL�VH�SÎHVRXYDOL�GR�VRXNURPkKR�SRGQLNgQm�I\]LFN¬FK�RVRE��NGH
MHMLFK�SRGmO�]D�URN������SRGVWDWQÀ�Y]URVWO��YL]�WDEXOND������9�GRSUDYÀ�NOHVO�SR³HW
SUDFRYQmNÖ� SREmUDMmFmFK� P]GX� ]KUXED� R� ³WYUWLQX�� � 7LWR� SUDFRYQmFm� SÎH§OL� GR
VRXNURPkKR�VHNWRUX��FHONRY¬�SR³HW�SUDFRYQmNÖ�VH�QHVQm©LO����7RWR�RGYÀWYm�Pg�SR
]HPÀGÀOVWYm�QHMQL©§m�P]GRY¬�QgUÖVW�D�WXGm©�WDNk�QHMQL©§m�UÖVW�UHgOQ¬FK�PH]G���2EÀ
RGYÀWYm�Y§DN�PÀOD�YH�Y¬FKR]mP�REGREm�rURYHÈ�PH]G�QDG�FHONRY¬P�SUÖPÀUHP�
6SHFLILND�MHGQRWOLY¬FK�RGYÀWYm�GRSUDY\��NWHUg�VH�RGUg©HMm�YH�YÀW§mFK�SUREOkPHFK
SURFHVX� SULYDWL]DFH� D� RPH]HQ¬FK� PR©QRVWHFK� VRXNURPkKR� ©LYQRVWHQVNkKR
SRGQLNgQm�QDSÎ��X�©HOH]QLFH��D�MHMm�GÎmYÀM§m�]QD³Qk�VRFLgOQm�SR©LWN\���VH�RGUg©HMm�Y



��

WODFmFK�QD�]Y\§RYgQm�PH]G�

9�UgPFL�FHONRYkKR�P]GRYkKR�SUÖPÀUX�Y�SUÖP\VOX�MVRX�RGYÀWYRYk�UR]GmO\�WkPÀÎ
GYRMQgVREQk��RG�QHMQL©§mFK�SUÖPÀUQ¬FK�PH]G�Y�RGÀYQLFWYm� �������NRUXQ���SR
QHMY\§§m�Y�GRE¬YgQm�XKOm�D�UD§HOLQ\��������NRUXQ����7R�MVRX�WUDGL³Qm�RGYÀWYRYk
GLIHUHQFH���-HMLFK�PmUD�MH�Y§DN�YHONg�D�Y\SO¬Yg�]H�VRX³DVQk�VLWXDFH�RPH]HQ¬FK
]GURMÖ�

9�RGYÀWYRYk�P]GRYk�GLIHUHQFLDFL�VH�³gVWH³QÀ�WDNk�RGUg©m�Y¬§H�]DPÀVWQDQRVWL�©HQ
Y�WUDGL³QmFK�RGYÀWYmFK�OHKNkKR�SUÖP\VOX�D�QÀNWHU¬FK�VOX©HE��Y³HWQÀ�§NROVWYm���7R
Y§DN�QHQm�VSHFLILND�²5�D�VRXYLVm�GR�]QD³Qk�PmU\�L�V�UROm�©HQ\�Y�URGLQÀ����6WXGLH�QD
WRWR�WkPD�]H�VRXVHGQmKR�5DNRXVND�YL]�>��@��

$EVROXWQÀ�QHMY\§§m�SUÖPÀUQk�P]G\�VRX³DVQÀ�V�MHMLFK�QHMYÀW§mP�QgUÖVWHP�PDMm
RGYÀWYm�VRXYLVHMmFm�V�UR]YRMHP�WU©QmKR�KRVSRGgÎVWYm�ILQDQ³Qm�VHNWRU��SHQÀ©QLFWYm
D�SRML§WRYQLFWYm��D�YHÎHMQg�VSUgYD��Y�UgPFL�Qm�ILQDQ³Qm�rÎDG\�D�SUDFRYQm�rÎDG\�
7DWR�RGYÀWYm�PDMm�WDNk�QHMYÀW§m�SÎmUÖVWHN�]DPÀVWQDQFÖ���5\FKO¬�P]GRY¬�QgUÖVW
]DEH]SH³LO�WÀPWR�RGYÀWYmP�Y�NUgWNk�GREÀ�SRWÎHEQ¬�VWDY�SUDFRYQmFK�VLO���-H�RWg]ND�
GR�MDNk�PmU\�MH�SÎLPÀÎHQ¬��]HMPkQD�X�SRML§WRYHQ�D�EDQN��WDN��DE\�QHY\YROgYDO
SÎHVXQ�SUDFRYQm�VmO\�]�RGYÀWYm�MLQ¬FK��§NROVWYm��Y¬]NXPX��Y�PmÎH�VSROH³HQVN\
QH©gGRXFm�� � 3RURYQgQm� VH�P]GRY¬PL� UHODFHPL� Y� HNRQRPLFH� 651� XND]XMH�� ©H
UR]GmO\� PH]L� RGYÀWYmPL� MVRX� QL©§m� QH©� Y� ²5�� MH§WÀ� QL©§m� MVRX� SDN� Y� ³gVWL
Y¬FKRGQmKR�1ÀPHFND��YL]�WDEXOND������%DQNRYQLFWYm�D�SRML§ÔRYQLFWYm�651�Pg
SUÖPÀUQk�P]G\�MHQ�QHSDWUQÀ�QDG�SUÖPÀUHP����9L]��6WDWLVWLVFKHV�-DKUEXFK�����
IsU� GLH� %XQGHVUHSXEOLN� 'HXWVFKODQG���� � 7DNk� UR]GmO\� Y� SUÖPÀUQ¬FK� P]GgFK
WÀ©HEQmKR�D�]SUDFRYDWHOVNkKR�SUÖP\VOX�QHMVRX�WDN�YHONk�MDNR�Y�²5�

.H�P]GRY¬P�SUHIHUHQFmP�Y�RGYÀWYmFK�SÎLVWXSXMm�SUHIHUHQFH�VRFLgOQmFK�SR©LWNÖ�D
SHUVRQgOQmFK�QgNODGÖ���7\WR�SROR©N\��MDNR�VRX³gVW�rSOQ¬FK�QgNODGÖ�SUgFH��]Y\§XMm
UHgOQk� SÎmMP\� ]DPÀVWQDQFÖ� D� SÎLVSmYDMm� SRQÀNXG� L� N� ]Y¬§HQm� RGYÀWYRYk
GLIHUHQFLDFH�Y�SÎmMPHFK���3ÎmMP\�YH�ILQDQ³QmP�VHNWRUX�D�RGYÀWYm�GRE¬YgQm�UXG�VH
]�WRKRWR�WLWXOX�MH§WÀ�YmFH�GLIHUHQFXMm�RG�SUÖPÀUX�



��

6RFLgOQm�SR©LWN\�Y�QÀNWHU¬FK�RGYÀWYmFK�Y�URFH�������.³�0ÀV���

.³�PÀV� ��NH�P]GÀ

SUÖP\VO�FHONHP
GRE¬YgQm�XKOm�D�UD§�
RGÀYQm�SUÖP\VO
VWDYHEQLFWYm
REFKRG
SHQÀ©QLFWYm
SRML§ÔRYQLFWYm
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3UDPHQ��³HVNg�VWDWLVWLND����SOQk�QgNODG\�SUgFH�]D�URN��������NRG�SXEOLNDFH
�����
2GYÀWYm�V�Y\§§m�PmURX�VRXNURPkKR�SRGQLNgQm�PDMm�Y¬UD]QÀ�QL©§m�VRFLgOQm�SR©LWN\
�YL]�Y¬§H�³gVW�����GgOH�]ML§WXMHPH��©H�X�ÎDG\�RGYÀWYm�V�Y\§§mPL�P]GDPL�MH�L�Y\§§m
SURFHQWR�VRFLgOQmFK�SR©LWNÖ�

2GYÀWYRYk�P]GRYk�GLIHUHQFH�EXGRX�PmW�GR�EXGRXFQD�SUDYGÀSRGREQÀ�SURWLFKÖGQk
WHQGHQFH�YH�Y¬YRML���7DNRYk�IDNWRU\��MDNR�]Y\§RYgQm�PLQLPgOQmFK�PH]G�SÎL�UÖVWX
LQIODFH��QHER�SRVWXSQk�XVSRNRMRYgQm�RSUgYQÀQ¬FK�SR©DGDYNÖ�QD�]Y\§RYgQm�PH]G
Y�QÀNWHU¬FK�RGYÀWYmFK��NGH�MVRX�SURVWÎHGN\�SRVN\WRYgQ\�SÎHYg©QÀ�]�UR]SR³WRYk
VRXVWDY\��EXGRX�SÎLVSmYDW�N�]PHQ§RYgQm�UR]GmOX�PH]L�RGYÀWYmPL���1D�GUXKk�VWUDQÀ
rVSÀ§Qk�SRGQLNgQm�SULYDWL]RYDQ¬FK�RUJDQL]DFm�EXGH�XYROÈRYDW�SURVWÎHGN\�SUR
]Y\§RYgQm�PH]G�D�SODWÖ�D�WR�VH�PÖ©H�SURPmWPRXW�GR�RGYÀWYRY¬FK�DJUHJDFm�UÖ]QÀ�
2EHFQÀ�E\� VH� GR�EXGRXFQD�PÀO\� RGYÀWYRYk� UR]GmO\� ]PHQ§RYDW� WmP�� MDN� EXGH
VSROH³QRVW�ERKDWQRXW���9�NRPXQLVWLFN¬FK�UH©LPHFK�SÎmMPRYg�QLYHOL]DFH�YHONk�³gVWL
SUDFRYQmNÖ�L�GÖFKRGFÖ�E\OD�GÖVOHGNHP�Qm]Nk�HNRQRPLFNk�rURYQÀ�D�QHGRVWDWNX
]GURMÖ� �URYQRVW� Y� FKXGREÀ��� Y� UR]YLQXWkP� WU©QmP� KRVSRGgÎVWYm� E\� WUHQG
N�Y\URYQgYgQm�SÎmMPÖ�SÎL�MHMLFK�UÖVWX�SUR�YÀW§LQX�RE\YDWHOVWYD�PÀO�E¬W�]QDNHP
Y\VRNk�©LYRWQm�rURYQÀ�FHOk�VSROH³QRVWL�

����3ÎmMPRYg�GLIHUHQFLDFH�D�SRODUL]DFH

9�SUÖEÀKX�HNRQRPLFNk�WUDQVIRUPDFH�QXWQÀ�GRFKg]m�N�UÖVWX�SÎmMPRY¬FK�QHURYQRVWm
D�N�SRODUL]DFL�N�QHMY\§§mP�D�QHMQL©§mP�UHgOQ¬P�SÎmMPÖP�]�WÀFKWR�GÖYRGÖ�

C�3ÎHGHY§mP�VDPRWQ¬�]QD³QÀ�URYQRVWgÎVN¬�V\VWkP�WRWDOLWgUQm�HNRQRPLN\�]WUgFm
SRGPmQN\�SUR�H[LVWHQFL����0H]LQgURGQm�SRURYQgQm�SRPRFm�*LQL�NRHILFLHQWX��NWHU¬
MH�SUR�²5�QHMQL©§m�Y�ÎDGÀ�]HPm��XND]XMH�Y\VRNRX�SÎmMPRYRX�QLYHOL]DFL�NRQFHP
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RVPGHVgW¬FK�OHW�>��@����8YROQÀQm�VRXNURP¬FK�DNWLYLW��SRSWgYND�SR�SURIHVmFK�GÎmYH
QHY¬]QDPQ¬FK�RERUÖ��r³HWQLFWYm��GDÈRYk�SRUDGHQVWYm��SHQÀ©QLFWYm��SUgYQm�RERU\��
SR�SURIHVmFK�GÎmYH�QHH[LVWXMmFmKR�ILQDQ³QmKR�WUKX�D�URVWRXFm�Y¬]QDP�Y\VRNkKR
PDQD©HUVWYm� YHGH� YH� VURYQgQm� V�PLQXORVWm� N�PLPRÎgGQkPX� ]Y\§RYgQm� SÎmMPÖ
SUDFRYQmNÖ� WÀFKWR� SURIHVm�� � �3RQHFKgYgP� VWUDQRX� KRUHQWQm� SÎmMP\� QH]gNRQQk
HNRQRPLN\��NWHUg�E\�Y\©DGRYDOD�SUR�VYÖM�Y¬]QDP�D�YHON¬�QgUÖVW�VSHFLHOQm�§HWÎHQm
D�]SUDFRYgQm�SRGNODGÖ�D�]NX§HQRVWm�]�FHOQm�D�GDÈRYk�REODVWL��REODVWL�SROLFHMQm�D
VRXGQm���2UJgQ\�VWDWLVWLN\�QHPDMm�GQHV�GRVWDWHN�SRGNODGÖ�SUR�MHMm�RGKDG��
C�1D�GUXKk�VWUDQÀ�LQIOD³Qm�SURFHV�D�Y]QLN�QH]DPÀVWQDQRVWL�YHGH�QXWQÀ�N�VQm©HQm
UHgOQ¬FK�SÎmMPÖ�YHONk�³gVWL�VSROH³QRVWL���1DSÎmNODG�ML©�SRGOH�GDW�PLNURFHQ]X�����
YH�VURYQgQm�V�GDW\�PLNURFHQ]X�������WR�MH�REGREm��NWHUk�]DFK\FXMH�QHMYÀW§m�LQIOD³Qm
Y]HVWXS�FHQ�Y�URFH�������DOH�QD�GUXKk�VWUDQÀ�ML©�UÖVW�UHgOQ¬FK�SÎmMPÖ�Y�URFH������
]D]QDPHQgYgPH��©H�Y�URFH������Y�QHMQL©§mP�SÎmMPRYkP�SgVPX�GR�������NRUXQ
PÀVm³QÀ�QD�³OHQD�GRPgFQRVWL�Y�rKUQX�E\OR������URGLQ��Y�URFH������Y� WRPWk©
SgVPX�UHgOQ¬FK�SÎmMPÖ�ML©�����URGLQ���9�SgVPX�GR�������NRUXQ�Y�URFH���������
URGLQ�D�Y�URFH����������URGLQ��DWG����/]H�RGYRGLW�]�WDEXOHN����D�������9]QLNg
QHEH]SH³m�QHE¬YDOkKR�]FKXGQXWm�Qm]NRSÎmMPRY¬FK�D�VRFLgOQÀ�FLWOLY¬FK�NDWHJRULm
GRPgFQRVWm��URGLQ�V�YmFH�GÀWPL�D�GRPgFQRVWm�GÖFKRGFÖ�

=�WÀFKWR�GYRX�SURWLFKÖGQ¬FK�SURFHVÖ�VH�JHQHUXMm�WDN�]YDQm��QRYm�ERKDWm��D��QRYm
FKXGm���1D�WRPWR�rVHNX�VH�GQHV�EH]SURVWÎHGQÀ�VW¬Ng�VRFLRORJLFNk�D�HNRQRPLFNk
]NRXPgQm�� � /DSLGgUQm� Y\MgGÎHQm� WRKRWR� SURFHVX� QDMGHPH� YH� Y¬YRML� UXVNk
VSROH³QRVWL� �5\PD§HYVNDMD�� ����� >��@��� � 1�� 5\PD§HYVNDMD� IRUPXOXMH� �QRYk
ERKDWk��WDNWR��MHGQD�WÎHWLQD�E¬YDOg�VWUDQLFNg�QRPHQNODWXUD��V�QDKURPDGÀQ¬P�D
GgOH� Y� SURFHVX� SULYDWL]DFH� UR]PQR©XMmFmP� VH� PDMHWNHP��� GDO§m� WÎHWLQD� PDILH�
SRVOHGQm�WÎHWLQD�Y]QLNDMmFm�QRYg�SRGQLNDWHOVNg�YUVWYD����$�QD�GUXKk�VWUDQÀ�MHGQD
WÎHWLQD�FHOk�UXVNk�VSROH³QRVWL�SRG�KUDQLFm�EmG\����7DWR�GHILQLFH�QRY¬FK�ERKDW¬FK
]ÎHMPÀ�SODWm�L�SUR�GDO§m�WUDQVIRUPXMmFm�VH�]HPÀ��SRX]H�VQDG�Y�MLQ¬FK�SURSRUFmFK�
�9L]�WDNk�-��.RUQDL�>��@����7\WR�VNXSLQ\�QHMVRX�RG�VHEH�]FHOD�RGGÀOHQ\��YH�YÀW§m
QHER�PHQ§m�PmÎH�VH�SUROmQDMm���6WgW�PXVm�Y\WYgÎHW�SRGPmQN\�SUR�rVSÀ§Q¬�UR]YRM
WÎHWm�VNXSLQ\��SURWR©H�MHMm�UR]YRM�MH�SÎHGSRNODGHP�rVSÀFKX�FHOk�VSROH³QRVWL�

=�KLVWRULFN¬FK��SROLWLFN¬FK�D� MLQ¬FK�GÖYRGÖ��Pg�²HVNg� UHSXEOLND�YH� VURYQgQm
V�MLQ¬PL�WUDQIRUPXMmFmPL�VH�]HPÀPL�SÎm]QLYÀM§m�SRGPmQN\�Y�SÎmMPRYk�rURYQL�D
Y� ]DPÀVWQDQRVWL�� � 3ÎHVWR� SURFHV� GLIHUHQFLDFH� Y� SÎmMPRYk� VLWXDFL� GRPgFQRVWm
SUREmKg�V�SR]LWLYQmPL�L�QHJDWLYQmPL�GÖVOHGN\���-HKR�QHJDWLYQmP�GRSDGÖP�MH�QXWQR
³HOLW�� � 6RFLgOQm� D� KRVSRGgÎVNg� SROLWLND�PXVm� REHFQÀ� GEgW� QD� WR�� DE\� VH� FKXGm
QHVWgYDOL�MH§WÀ�FKXG§mPL��DE\�VH�KUDQLFH�FKXGRE\�QHUR]§LÎRYDOD�D�QHY\YmMHOD�VH
GÀGL³Qg�FKXGRED��QD�GUXKk�VWUDQÀ�DE\�VH�ÎgGQÀ�RGYgGÀO\�GDQÀ��RGSRYmGDMmFm�UÖVWX
SÎmMPÖ�D�ERKDWVWYm��



��

�����9¬YRM�SÎmMPÖ�MHGQRWOLY¬FK�W\SÖ�GRPgFQRVWm�Y�SUÖEÀKX�OHW����������

=PÀQ\�Y�UR]GÀORYgQm�SÎmMPÖ�MVRX�Y�SRVOHGQmFK� OHWHFK�WDN�YHONk��©H�VWDWLVWLFNg
HYLGHQFH�Y�RERUX�GRPgFQRVWm��SÎHV�GORXKROHWRX�WUDGLFL�D�Y\VRNRX�NYDOLWX�QHPÖ©H
Y§HFKQ\� ]DFK\WLW�� �0R©QRVWL� SUR� ]NRXPgQm� SÎmMPRY¬FK� QHURYQRVWm� MVRX� SURWR
]QD³QÀ�RPH]HQk�� �'DWD�PLNURFHQ]Ö�MVRX�SUR�WUDQVIRUPD³Qm�REGREm�N�GLVSR]LFL
SRX]H�SUR�OHWD������D�������WR�]QDPHQg��©H�GRNXPHQWXMm�Y¬FKR]m�VWDY�D�REGREm
OLEHUDOL]DFH�FHQ��V�QHMY\§§mP�LQIOD³QmP�LPSXO]HP�D�QgVOHGQ¬P�SR³gWNHP�Y\§§mKR
UÖVWX�QRPLQgOQmFK�SÎmMPÖ���$Y§DN�Y�GDO§mFK�GYRX�OHWHFK������D������VH�UÖVW�SÎmMPÖ
GRPgFQRVWm�]Y¬§LO���&HONRYk�GLVSRQLELOQm�SÎmMP\�Y]URVWO\�]D�REGREm����������
R� ����� Y� QgVOHGXMmFmFK� GYRX� OHWHFK� R� ������� ]� WRKR� QHMU\FKOHML� Y� SRURYQgQm
V�SÎHGFKR]mP�REGREmP�URVWO\�P]G\�D�]SRPDOLO�VH�UÖVW�VRFLgOQmFK�D�RVWDWQmFK�SÎmMPÖ
�RGYR]HQR�]�WDEXON\������7HSUYH�QD�]gNODGÀ�EXGRXFmKR�PLNURFHQ]X������EXGH
PR©QR�]KRGQRWLW�Y¬VOHGQk�]PÀQ\�SÎmMPRYkKR�UR]GÀOHQm�]D�FHOk� WUDQVIRUPD³Qm
REGREm�

1LFPkQÀ� GDWD�PLNURFHQ]X� ����� D� ����� SRVN\WOD� SRGNODG\� SUR� ]ML§WÀQm� YHOPL
FHQQ¬FK�Y¬VOHGNÖ�W¬NDMmFmFK�VH�FKDUDNWHUX�]PÀQ�Y�MHGQRWOLY¬FK�W\SHFK�GRPgFQRVWm
D�Y�SÎmMPRY¬FK�UR]GÀOHQmFK��NWHUg�EXGRX�PmW�GORXKRGRERX�SODWQRVW�>��@��>��@�MDN
]�KOHGLVHN�HNRQRPLFN¬FK��WDN�]�KOHGLVHN�VRFLRORJLFN¬FK�

9� WkWR� SUgFL� MVRX� SUR� FKDUDNWHULVWLNX� ]PÀQ� Y� SÎmMPRYkP� UR]YUVWYHQm� XYQLWÎ
MHGQRWOLY¬FK� W\SÖ� GRPgFQRVWm� SRX©LWD� GDWD� PLNURFHQ]Ö� ]� OHW� ����� D� �����
9]KOHGHP�N�FKDUDNWHUX�SRX©LW¬FK�GDW�VOHGXMHPH�]PÀQ\��NWHUk�QDVWDO\�Y�SÎmMPRYkP
UR]GÀOHQm�]KUXED�X�����GRPgFQRVWm��NWHUk�QH]DKUQXMm�QHMY\§§m�SÎmMPRYk�VNXSLQ\�
0gPH� WHG\� YmFH� LQIRUPDFH� R� Qm]NRSÎmMPRY¬FK� GRPgFQRVWHFK�� QH©
R� Y\VRNRSÎmMPRY¬FK�� � 9¬VOHGN\� MVRX� REVD©HQ\� Y� WDEXONgFK� ��� D� ��� D� QD
SÎmVOX§Q¬FK�REUg]FmFK����� D� ������ �'RNXPHQWXMm� ]QgPk� D� L� Y� MLQ¬FK� SUDFHFK
SUR]NRXPDQk�VNXWH³QRVWL�

C�UÖVW�QRPLQgOQmFK�SÎmMPÖ�³OHQÖ�Y§HFK�NDWHJRULm�GRPgFQRVWm�����������
C�]QD³QRX�SRGREQRVW�SÎmMPRYkKR�UR]GÀOHQm�D�MHKR�]PÀQ�X�GRPgFQRVWm�FHONHP�
GRPgFQRVWm�GÀOQmNÖ��]DPÀVWQDQFÖ�D�UROQmNÖ�
C� ]QD³QRX� UR]GmOQRVW� SÎmMPRYkKR� UR]GÀOHQm� X� GRPgFQRVWm� GÖFKRGFÖ� EH]
HNRQRPLFN\�DNWLYQmFK�³OHQÖ��NGH�VH�Y¬UD]QÀ�SURMHYXMH�]Y¬§HQm�QHMQL©§mFK�GÖFKRGÖ
QD�REU�����D�GRPgFQRVWm�GÖFKRGFÖ�V�HNRQRPLFN\�DNWLYQmPL�³OHQ\��MHMLFK©�SÎmMPRYk
UR]GÀOHQm�VH�VSm§H�EOm©m�GÀOQLFN¬P�GRPgFQRVWHP�

2EU�����D����DSUR[LPXMm�UR]GÀOHQm�UHgOQ¬FK�SÎmMPÖ�Y�URFH������X�GRPgFQRVWm
FHONHP���1g]RUQÀ�SÎHGYgGÀMm�]NUgFHQm�SÎmMPRYk�§NgO\�³OHQÖ�����FHONRYkKR�SR³WX
Y§HFK�GRPgFQRVWm�



��

3UR�FKDUDNWHULVWLNX�SÎmMPRY¬FK�QHURYQRVWm�SR�FHOk�]NRXPDQk�REGREm�MH�SRX©LWD
GDWRYg�]gNODGQD�URGLQQ¬FK�r³WÖ�� �=H�VWDWLVWLN\�URGLQQ¬FK�r³WÖ��SÎHV�MHMm�PHQ§m
UHSUH]HQWDWLYQRVW�D�ÎDGX�SÎLSRPmQHN�N�PHWRGLFH��>�@��>��@�D�>��@���PÖ©HPH�RGYRGLW
Y¬YRMRYk�WHQGHQFH�YH�]PÀQgFK�SÎmMPÖ�MHGQRWOLY¬FK�W\SÖ�URGLQ�GR�URNX��������3UR
SRWÎHE\�WkWR�SUgFH�QHQm�SURYgGÀQR�VURYQgYgQm�UR]GmOÖ�PH]L�Y¬VOHGN\�VWDWLVWLN\
URGLQQ¬FK�r³WÖ�D�PLNURFHQ]X�]D�URN�������SURWR©H�MVRX�WR�GYD�QD�VREÀ�]QD³QÀ
QH]gYLVOk�VRXERU\�GDW� V� UÖ]Q¬PL�FmOL�� �1LFPkQÀ�QHMVRX�PH]L�QLPL�YH�VWHMQ¬FK
XND]DWHOmFK�]gVDGQm�UR]GmO\��SURWR�MH�PR©Qk�SUR�DQDO¬]X�SRX©mW�RERX�VRXERUÖ�

6WDWLVWLND� URGLQQ¬FK� r³WÖ� E\OD� Y� SUÖEÀKX� SRVOHGQmFK� OHW� ]GRNRQDORYgQD� D
SÎL]SÖVRERYgQD�SRWÎHEgP�]REUD]RYgQm�PÀQmFmKR�VH�REUD]X�VHNWRUX�GRPgFQRVWm�
%\OR�]DYHGHQR�§HWÎHQm�URGLQ�V�GÀWPL�V�PLQLPgOQmPL�SÎmMP\�D�GRPgFQRVWm�GÖFKRGFÖ
V� PLQLPgOQmPL� SÎmMP\�� � 1D� GUXKk� VWUDQÀ� E\OR� ]DYHGHQR� §HWÎHQm� GRPgFQRVWm
VDPRVWDWQÀ�³LQQ¬FK�RVRE����5R]GÀOHQm�URGLQ�GR�VRFLgOQmFK�VNXSLQ�]DPÀVWQDQFÖ�
]HPÀGÀOFÖ�� GÖFKRGFÖ� D� VDPRVWDWQÀ� ³LQQ¬FK�� NWHUk� MH� SURYHGHQR� SRGOH� KODY\
URGLQ\��PÖ©H�E¬W�Y�QD§LFK�SRGPmQNgFK��NG\�GDO§m�³OHQRYk�URGLQ\�PRKRX�SDWÎLW�GR
MLQk� VRFLgOQm� VNXSLQ\�� SRQÀNXG� ]NUHVOHQk�� Y� ]gVDGÀ� Y§DN� SRGgYg� REUD]� R
SÎmMPRY¬FK�SRGPmQNgFK�GDQ¬FK�VRFLgOQmFK�VNXSLQ��

6WDWLVWLND� VHNWRUX� GRPgFQRVWm� QH§HWÎm� Y� ©gGQk� ]HPL� rGDML
R�H[WUkPQmFK�QHMERKDW§mFK�D�QHMFKXG§mFK�VNXSLQgFK�RE\YDWHOVWYD���-H�WR�GgQR
SÎHGHY§mP�]gMPHP�D�RFKRWRX�VSROXSUDFRYDW�]H�VWUDQ\�UHVSRQGHQWÖ���2�QHMY\§§mFK
SÎmMPRY¬FK� VNXSLQgFK� VH� GRYmGgPH� VSRUDGLFN\� ]� UÖ]Q¬FK�SUÖ]NXPÖ�� � 3ÎmMP\
§SL³NRY¬FK�PDQD©kUÖ�D�RGERUQmNÖ�VWgOH�U\FKOH�URVWRX�D�GRVDKXMm�GHVHWLQgVRENX
SUÖPÀUQ¬FK�PH]G���8�WÀFKWR�NDWHJRULm�VH�VWmUDMm�UR]GmO\�PH]L�SODW\�X�]DKUDQL³QmFK
D� ³HVN¬FK� ILUHP�� � �=GURM� LQIRUPDFm�� 6WXGLH� ]OmQVNk� ILUP\� 7UH[LPD� D� QDEmGN\
SODWRY¬FK�SRGPmQHN�Y�LQ]HUgWHFK�QgERUgÎVN¬FK�ILUHP����2�GUXKk�H[WUkPQm�YUVWYÀ
VH�GRYmGgPH�]� ³LQQRVWm� FKDULWDWLYQmFK�RUJDQL]DFm�� �6WDWLVWLFNk� HYLGHQFL� VH�GDÎm
VOHGRYDW�KODYQm�YUVWY\�VSROH³QRVWL��]GH�SRWÎHEQg�GDWD�RUJDQL]XMH�QHMHQ�VWDWLVWLND
GRPgFQRVWm��DOH�WDNk�QRYÀ�]DYHGHQg�§HWÎHQm�Y�REODVWL�]DPÀVWQDQRVWL�D�SUDFRYQmFK
PmVW��

7DEXOND���LQIRUPXMH�R�Y¬§L�D�Y¬YRML�QRPLQgOQmFK�³LVW¬FK�SÎmMPÖ�MHGQRWOLY¬FK�W\SÖ
URGLQ�FHONHP�D�URGLQ�V�GÀWPL���=�LQGH[Ö�]ML§ÔXMHPH��©H�QHMU\FKOHML�Y�WRPWR�³OHQÀQm



��

5R]GmO\�PH]L�SÎmMP\�SUÖPÀUQ¬FK�GRPgFQRVWm�UÖ]Q¬FK�VSROH³HQVN¬FK�VNXSLQ�MVRX
PDOk�� �3RGVWDWQk�UR]GmO\� MVRX�XYQLWÎ�ND©GkKR�W\SX�GRPgFQRVWm�� �-L©�SRURYQgQm
QHMQL©§mKR�D�QHMY\§§mKR�SÎmMPRYkKR�NYDUWLOX�XYQLWÎ�ND©Gk�VNXSLQ\�GRPgFQRVWm�W\WR
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SÎmMP\

SUDFRYQm VRFLgOQm RVWDWQm

'RPgFQRVWL� ���� ���� ���� ���� ���� ����

]DPÀVWQDQFÖ
]DPÀVWQDQFÖ�V�GÀWPL
]HPÀGÀOFÖ

GÖFKRGFÖ
GÖFKRGFÖ�V�PLQ��SÎmMP\
URGLQ\�V�GÀWPL�V�PLQ�
SÎmMP\
VDPRVWDWQÀ�³LQQm
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3RGmO�VRFLgOQmFK�SÎmMPÖ�URVWH�X�URGLQ�V�GÀWPL�V�PLQLPgOQmPL�SÎmMP\��X�GÖFKRGFÖ
V�PLQLPgOQmPL�SÎmMP\�SRQÀNXG�NOHVg��]ÎHMPÀ�KOHGDMm�PR©QRVWL�]Y¬§HQm�SUDFRYQmFK
SÎmMPÖ���1HMY\§§m�SRGmO�SUDFRYQmFK�SÎmMPÖ�PDMm�GRPgFQRVWL�VDPRVWDWQÀ�³LQQ¬FK
RVRE���7HQWR�WUHQG�SUDYGÀSRGREQÀ�SRNUD³RYDO�L�Y�URFH������

������VSRU\�GRPgFQRVWm

-DN�XYHGHQ¬�Y¬YRM�SÎmMPÖ�GRYROXMH�MHGQRWOLY¬P�W\SÖP�GRPgFQRVWm�VSRÎLW"
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SR³HW�YNODGRY¬FK�r³WÖ�Y�SRVOHGQmFK�GYRX�SgVPHFK�RG���������NRUXQ�D�SÎHV����
���� NRUXQ�� VRX³DVQÀ� V� QHMY\§§mPL� SÎmUÖVWN\� SUÖPÀUQkKR� YNODGX�� � 3R³HW
YNODGRY¬FK� r³WÖ� MH� RY§HP� Y\§§m� QH©� SR³HW� VWÎDGDWHOÖ� �WkPÀÎ� R� ������ FR©
]QDPHQg�©H�MHGHQ�VWÎDGDWHO�YH�Y\VRNkP�SgVPX�PÖ©H�PmW�YNODG�UR]GÀOHQ¬�QD�GYÀ
YNODGQm� NQm©N\� YH� VWÎHGQmP� SgVPX� DWG��� DY§DN� WR� QLF� QHPÀQm� QD� SRVWXSXMmFm
GLIHUHQFLDFL�YNODGÖ���1HMY\§§m�rVSRU\�VH�Y§DN�SRVWXSQÀ�NRQFHQWUXMm�Y�NRPHU³QmFK
EDQNgFK��NWHUk�GRVXG�SRVN\WXMm�Y\§§m�rURN�QD�GORXKRGREk�YNODG\�QH©�VSRÎLWHOQD�
D�SURWR�X�QLFK�EXGRX�]ÎHMPÀ�NRQFHQWURYgQL�UHQWLkÎL��MHMLFK©�SR³HW�VH�RGKDGXMH�ML©
SÎHV�VWR�WLVmF���2Y§HP�WDNk�ML©�QHMY\§§m�SgVPR�rVSRU�YH�VSRÎLWHOQÀ�XPR©ÈXMH�X
UR³QmFK� WHUPmQRYDQ¬FK�YNODGÖ�SÎmMHP�QD�rURFmFK��EOm©mFm�VH�PÀVm³Qm�SUÖPÀUQk
P]GÀ����%Om©H�R�rVSRUgFK�RE\YDWHOVWYD�Y�REGREm�WUDQVIRUPDFH�YL]�>��@��

�����&KXGRED�D�QgVWURMH�]DEUDÈXMmFm�FKXGQXWm

3URFHV�SÎmMPRYk�GLIHUHQFLDFH�QHQm�VSHFLILNRX�WUDQVIRUPXMmFmFK�VH�]HPm��Y�QLFK
SRX]H� GRVXG� SUREmKDO�� Y]KOHGHP� N� Y\VRNkPX� VWXSQL� SÎHGFKR]m� SÎmMPRYk
QLYHOL]DFH��YHOPL�]U\FKOHQÀ���9§HFKQ\�]HPÀ�(YURSVNk�XQLH�YÀQXMm�WRPXWR�SURFHVX
YHONRX�SR]RUQRVW�D�Y\YmMHMm�SÎHGHY§mP�VQDKX�RGVWUDÈRYDW�FKXGREX�

9� URFH������ IRUPXORYDOD�5DGD�(YURSVNkKR� VSROH³HQVWYm� WDNWR�SUgK�FKXGRE\�
�&KXGm� MVRX� WL� OLGk�� GRPgFQRVWL� D� VNXSLQ\� RVRE�� NWHÎm� GLVSRQXMm� WDN� PDO¬P
REMHPHP�PDWHULgOQmFK��NXOWXUQmFK�D�VRFLgOQmFK�SURVWÎHGNÖ��©H�MVRX�Y\ORX³HQL�]H
]SÖVREX�©LYRWD��NWHU¬�MH�Y�³OHQVNk�]HPL��YH�NWHUk�©LMm��SÎLMDWHOQ¬�MDNR�PLQLPXP��

9�QgYD]QRVWL� QD� WR�Y\EUDO�(XURVWDW� >�@�]�PQRKD�]SÖVREÖ�PÀÎHQm�FKXGRE\� >�@
QgVOHGXMmFm�GYÀ�NULWHULD������FKXGk�MVRX�W\�GRPgFQRVWL��RVRE\���NWHUk�MVRX�VFKRSQ\
XVNXWH³QLW�SRX]H�PkQÀ�QH©�SRORYLQX��DULWPHWLFN¬�SUÖPÀU��VSRWÎHEQmFK�Y¬GDMÖ
GDQk�]HPÀ������MDNR�GUXK¬�SUgK�FKXGRE\�MH�VWDQRYHQ�VWHMQÀ�GHILQRYDQ¬�SUÖPÀU
]HPm�(8�

3RGOH�NULWHULm����D����E\OD�VLWXDFH�]HPm�(6�QgVOHGXMmFm��SRGmO�FKXGRE\�Y����SUYQm
NULWHULXP�PÀÎÀQR�Y�URFH�������GUXKk�Y�URFH�������
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=HPÀ
'RPgFQRVWL 2VRE\ 'ÀWL

�� �� �� �� �� ��

%HOJLH ����� ����� ����� ����� ����� �����

'gQVNR ����� ����� ����� ����� ����� �����

1ÀPHFNR ����� ����� ����� ����� ������ �����

)UDQFLH ������ ������ ������ ������ ������ ������

ÍHFNR ������ ������ ������ ������ ������ ������

9HONg�%ULWDQLH ������ ������ ������ ������ ������ ������

,UVNR ������ ������ ������ ������ ������ ������

,WDOLH ������ ������ ������ ������ ������ ������

+RODQGVNR ����� ����� ������ ����� ������ �����

3RUWXJDOVNR ������ ������ ������ ������ ������ ������

¦SDQÀOVNR ������ ������ ������ ������ ������ ������

5DNRXVNR ������ ������ ������ ������ ������ ������

=� UR]GmOQRVWL�GHILQLFH�NULWHULm����D����Y\SO¬Yg��©H�ERKDW§m� ]HPÀ�PDMm�SURFHQWR
FKXGRE\�SRGOH�GUXKkKR�NULWHULD�QL©§m��FKXG§m�]HPÀ�Y\§§m���0mUD�FKXGRE\�SRGOH
GUXKkKR�NULWHULD� VH� W¬Ng� Y� ]HPmFK�(8�]KUXED� §HVWQgFWL�PLOLRQÖ�GRPgFQRVWm� D
SDGHVgWL� PLOLRQÖ� RVRE�� � 3URWR� MH� Y� WÀFKWR� ]HPmFK� YÀQRYgQD� YHONg� SR]RUQRVW
VWDWLVWLFNkPX�VOHGRYgQm�FKXGRE\��MHMmPX�Y¬YRML��SÎm³LQgP�Y]QLNX�D�GRE\�WUYgQm�

9�²5�PÖ©HPH�Y�VRX³DVQk�GREÀ�VWDQRYLW�KUDQLFL�FKXGRE\�SRX]H�SRGOH�SUYQmKR
NULWHULD�D�QD�Eg]L�GDW�PLNURFHQ]X���3RGOH�WRKRWR�NULWHULD�Y�URFH������E\O�SRGmO
FKXGRE\�Y���QD�rURYQL�PDO¬FK�]HPm�(6�V�QHMQL©§m�PmURX�FKXGRE\�D�³LQLO�����
X�GRPgFQRVWm�D������X�RVRE���9�SUÖEÀKX�SUQmFK�OHW�WUDQVIRUPDFH�NOHVDO�Y�GÖVOHGNX
VRFLgOQmFK� RSDWÎHQm� D� ]DYHGHQm� PLQLPgOQmFK� SÏmMPRYFK� YHOL´LQ� �PLQLPgOQmKR
GÖFKRGX�� PLQLPgOQmFK� P]GRY¬FK� WDULIÖ� D� PLQLPgOQm� P]G\�� MDNR� SUHYHQWLYQÀ
RFKUDQQ¬FK� YHOL³LQ��� FR©� VY¬P� ]SÖVREHP� SÎLVSmYDOR� NH� ]PmUÈRYgQm� SÎmMPRYk
GLIHUHQFLDFH���6RX³DVQÀ�E\OR�MDNR�NULWHULgOQm�YHOL³LQD�SUR�XGÀORYgQm�QHSOR§Q¬FK
VRFLgOQmFK�GgYHN�]DYHGHQR�©LYRWQm�PLQLPXP��Y�SRGVWDWÀ�SRGOH�SUYQmKR�NULWHULD
]HPm�(6����2YÀÎRYgQm�Y¬§H�D�VWUXNWXU\�©LYRWQmKR�PLQLPD�MH�SURYHGHQR�Y�UR]VgKOk
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SUgFL� ,�� %D§W¬ÎH� D� NRO�� >�@�� NWHUg� GgYg� QDKOkGQRXW� GR� VOR©LWRVWL� WkWR� DNWXgOQm
SUREOHPDWLN\��

0LQLPgOQm�SÎmMPRYk�YHOL³LQ\�MVRX�YDORUL]RYgQ\�>��@��DY§DN�V�SURFHVHP�LQIODFH�YH
VNXWH³QRVWL�PÖ©H�GRFKg]HW� N� UR]§mÎHQm� SgVPD� FKXGRE\�Y� Wk�PmÎH�� Y� MDNk� QHQm
NRPSHQ]RYgQ�UÖVW�FHQ�UÖVWHP�PLQLPgOQmFK�SÎmMPRY¬FK�YHOL³LQ�YH�Y]WDKX�N�U×VWX
LQIODFH�D�YH�Y]WDKX�N�U×VWX�SU×PÁUQFK�SÏmMP×���9�VRX³DVQk�GREÀ��MDN�QD]QD³XMH
Y¬YRM�VOHGRYDQ¬�SRPRFm�URGLQQ¬FK�r³WÖ�Y�NRQIURQWDFL�V�PmURX�LQIODFH��YDORUL]DFH
PLQLPgOQmFK�SÎmMPRY¬FK�YHOL³LQ�SRQÀNXG�]DRVWgYg���-GH�R�YHOPL�FLWOLYk�SURSRUFH�
NWHUk�VH�PÀQm�V�ND©GRX�]PÀQRX�Y�©LYRWQmFK�QgNODGHFK�D�UÖ]QRX�]PÀQRX�Y�SÎmMPHFK
MHGQRWOLY¬FK�URGLQ���=SR³gWNX�WUDQVIRUPDFH�QHMYmFH�RKUR©HQg�NDWHJRULH�URGLQ�V
YmFH�GÀWPL�MH�Y�SRVOHGQmP�URFH�Y\VWÎmGgQD�RSÀW�URGLQDPL�GÖFKRGFÖ�Y]KOHGHP�N
QL©§m�YDORUL]DFL�GÖFKRGÖ�Y�URFH������

9�SRGPmQNgFK�YHOPL�RPH]HQ¬FK�]GURMÖ��NWHU¬PL�HNRQRPLND�Y�VRX³DVQk�GREÀ
GLVSRQXMH�� NRQNXUXMH� PR©QRVWHP� YDORUL]DFH� PLQLPgOQmFK� SÎmMPRY¬FK� YHOL³LQ
QXWQRVW�QDSUDYRYgQm�P]GRY¬FK�UHODFm�Y�QÀNWHU¬FK�RGYÀWYmFK��ILQDQFRYDQ¬FK�]H
VWgWQmKR�UR]SR³WX���.URPÀ�WRKR��GRSDG\�LQIOD³QmKR�SURFHVX�QD�QHMQL©§m�SÎmMPRYk
NDWHJRULH� MVRX� WmP�FLWOLYÀM§m�� ©H� FHONRYk� UHgOQk�SÎmMP\� WÀFKWR�GRPgFQRVWm� MVRX
VQL©RYgQ\� NOHVDMmFmP� SRGmOHP� QHSODFHQ¬FK� VOX©HE� SRVN\WRYDQ¬FK� ]H� VWgWQmKR
UR]SR³WX��UHVS��GÎmYH�VWgWQmP�]DPÀVWQDYDWHOHP���=�PQR©VWYm�IDNWRUÖ��NWHUk�Y¬YRM
SÎmMPRYk�VLWXDFH�RYOLYÈXMm��QXWQÀ�Y\YVWDO�rNRO�ÎH§LW� WXWR�SUREOHPDWLNX�Y�UgPFL
]SUDFRYgQm�FHOk�VRXVWDY\�SURYg]DQ¬FK�VRFLgOQmFK�RSDWÎHQm���.�WRPXWR�rNROX�VH
SÎLVWRXSLOR�Y�URFH��������-H�WR�rNRO�YHOPL�REWm©Q¬�]�WRKR�GÖYRGX��©H�HNRQRPLFNg
L�VRFLgOQm�VNXWH³QRVW�VH�QHXVWgOH��YHOPL�PÀQm�D�EXGH�VH�PÀQLW�L�GR�EXGRXFQD���9
WDNRY¬FK� SRGPmQNgFK� MH� REWm©Qk� D� QÀNG\� L� QHPR©Qk� VWDQRYLW� EH]FK\EQk� D
QDY]gMHP�SURSRMHQk�QRUPDWLY\�D�MHMLFK�VSUgYQRX�PmUX�YDORUL]DFH���-H�WHG\�QXWQR
SR³mWDW� V� WmP�� ©H� VH� EXGH� PXVHW� MDN¬NROLY� Y\SUDFRYDQ¬� D� VFKYgOHQ¬� V\VWkP
RSHUDWLYQÀ�XSUDYRYDW�

9�VRXYLVORVWL�V�SÎmSUDYRX�SRGNODGÖ�SUR�EXGRXFm�YVWXS�²5�GR�(8�MH�SRFLÔRYgQD
SRWÎHED�PH]LQgURGQmFK�VURYQgYgQm�Y�REODVWL�©LYRWQm�rURYQÀ��Y³HWQÀ�VURYQgYgQm
KUDQLFH�FKXGRE\�SRGOH�GUXKkKR�Y¬§H�XYHGHQkKR�NULWHULD���1HVPÀO¬�SR³gWHN�WÀFKWR
SUDFm�QD]QD³XMH��©H�FK\Em�SUR�MHMLFK�r³LQQk�ÎH§HQm�NDSDFLW\�

=gYÀU\

���9�SUÖEÀKX�XSO\QXO¬FK�SÀWL�OHW�VH�SRGVWDWQÀ�]PÀQLOD�VWUXNWXUD�SHQÀ©QmFK�SÎmMPÖ
RE\YDWHOVWYD�²5� D� WR� MDN� ]� KOHGLVND� ]GURMÖ� SÎmMPÖ�� WDN� ]� KOHGLVND� VRFLgOQmKR
SRVWDYHQm� SÎmMHPFÖ�� � .H� ]PÀQgP� GRFKg]HOR� Y� SRGPmQNgFK� SRNOHVX� UHgOQ¬FK
SÎmMPÖ�Y�QHMKOXE§mP�ERGÀ�URNX�FHQRYk�OLEHUDOL]DFH������QD�����Y¬FKR]m�FHQRYk
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rURYQÀ�URNX������D�MHMLFK�QgVOHGQkKR�SRVWXSQkKR�SÎLEOL©RYgQm�GR�URNX������QD
����Y¬FKR]mKR�VWDYX�

���3URMHYLOD�VH�Y¬UD]Qg�VRXYLVORVW�PH]L�SÎHVXQHP�SUDFRYQmFK�VLO�D�SUDFRYQmPL
SÎmMP\� MDN� ]�KOHGLVND�YODVWQLFN¬FK�Y]WDKÖ�� WDN� ]�KOHGLVND� � ]PÀQ�Y�RGYÀWYRYk
VWUXNWXÎH�� �3UXGN¬�QgUÖVW�GÎmYH�WkPÀÎ�QHH[LVWXMmFmKR�©LYQRVWHQVNkKR�SRGQLNgQm
RG³HUSgYDO�SUDFRYQm�VmO\�]�RGYÀWYm�NOHVDMmFmFK�DNWLYLW��SUÖP\VOX�D�]HPÀGÀOVWYm��D
SRGSRÎLO�UR]YRM�VOX©HE���%\O�MHGQRX�]�KODYQmFK�SÎm³LQ�Qm]Nk�PmU\�QH]DPÀVWQDQRVWL
Y�SUÖEÀKX�FHOkKR� WUDQVIRUPD³QmKR�REGREm�� �3URMHYLOD� VH�r]Ng� VRXYLVORVW�PH]L
SR³WHP�Y\GDQ¬FK�SRGQLNDWHOVN¬FK�SRYROHQm�D�PmURX�QH]DPÀVWQDQRVWL�Y�UHJLRQHFK�
3ÎHVXQ� SUDFRYQmFK� VLO� RG� ]gYLVO¬FK� N� VDPRVWDWQ¬P� ³LQQRVWHP� VH� SURMHYLO� YH
Y¬]QDPQkP� SRNOHVX� SRGmOX� PH]G� QD� FHONRY¬FK� SÎmMPHFK� D� ]Y¬§HQm� SRGmOX
SRGQLNDWHOVN¬FK� SÎmMPÖ�� � 1D� Y¬]QDPX� ]D³DO\� QDE¬YDW� GDO§m� GUXK\� GÎmYH
QHSDWUQ¬FK�SÎmMPÖ�RE\YDWHOVWYD��]H�]DKUDQL³m��]�PDMHWNX�D�]�ILQDQ³QmFK�DNWLYLW�
9HON¬�QgUÖVW�SRGQLNDWHOVN¬FK�D�RVWDWQmFK�SÎmMPÖ�]SÖVRELO�VWDJQDFL�D�WHQGHQFL�N
SRNOHVX�SÎmMPÖ� VRFLgOQmFK�� �9� VRX³DVQk�GREÀ�SRGmO� ©LYQRVWHQVNkKR�SRGQLNgQm
GRPgFQRVWm�GRVgKO�QD�FHONRY¬FK�SUDFRYQmFK�DNWLYLWgFK�RE\YDWHOVWYD�PmU\��NWHUg
GORXKRGREÀ�H[LVWXMH�Y�UR]YLQXW¬FK�WU©QmFK�HNRQRPLNgFK�D�PÀOR�E\�QDVWDW�REGREm
MHKR�XSHYÈRYgQm�D�]NYDOLWÈRYgQm�

9\WYRÎHQg� VWUXNWXUD� KODYQmFK� GUXKÖ�SÎmMPÖ�PH]G�� SRGQLNDWHOVN¬FK�SÎmMPÖ� D
SÎmMPÖ�VRFLgOQmFK�VH�ML©�GR�EXGRXFQD�WDN�Y¬UD]QÀ�MDNR�Y�PLQXORVWL�PÀQLW�QHEXGH�

���6�SRVWXSHP�SULYDWL]DFH�VWRXSg�SRGmO�]DPÀVWQDQFÖ�D�SRGmO�Y\SOgFHQ¬FK�PH]G�D
SODWÖ� Y� VRXNURPkP� VHNWRUX�� � 5R]GmO� YH� Y¬§L� SUÖPÀUQ¬FK�PH]G� YH� VWgWQmP� D
VRXNURPkP�VHNWRUX�VH�YH�VWDWLVWLFN¬FK�VOHGRYgQmFK�GRVXG�QHSURMHYLO���9\§§m�P]G\
Y\SOgFHMm�PDOk�SRGQLN\��]HMPkQD�QRYÀ�]DOR©HQk�rVSÀ§Qk�VRXNURPk�ILUP\��NGH�MVRX
SUDFRYQm�RGPÀQ\�Y¬UD]QÀ�Y\§§m�QH©�X�YHON¬FK�SRGQLNÖ��L�SULYDWL]RYDQ¬FK��DOH
GRVXG�QHNRQ]ROLGRYDQ¬FK�

0HQ§m� VRXNURPk� ILUP\� GRVDKXMm� Y¬§H� PH]G� EOm©mFm� VH� P]GgP� Y� SRGQLFmFK
]DKUDQL³QmFK�D�VPm§HQ¬FK��NGH�MVRX�QHMY\§§m�

����]Ng�VRXYLVORVW�PH]L�SUDFRYQmPL�SÎmMP\��]DPÀVWQDQRVWm�D�NRQH³QRX�SRSWgYNRX
VH� SURMHYLOD� Y� MHGQRWOLY¬FK� RGYÀWYmFK�� 3RNOHV� DNWLYLW� D� ]DPÀVWQDQRVWL� Y
]HPÀGÀOVWYm��GRSUDYÀ�D�QÀNWHU¬FK�RGYÀWYmFK�SUÖP\VOX�YHGH�NH�VWDJQDFL�³L�SRNOHVX
UHgOQ¬FK�PH]G�Y�WÀFKWR�RGYÀWYmFK���1D�GUXKk�VWUDQÀ�VH�U\FKOH�UR]YmMHMm�RGYÀWYm
SRGSRUXMmFm�WU©Qm�KRVSRGgÎVWYm��VRXNURP¬�REFKRG��EDQNRYQLFWYm��SRML§ÔRYQLFWYm�
RGYÀWYm�V�QDGSUÖPÀUQ¬PL�SODW\���6�SRVWXSHP�HNRQRPLFNkKR�UR]YRMH�E\�VH�QHMYÀW§m
RGYÀWYRYk�UR]GmO\�Y�SUÖPÀUQ¬FK�P]GgFK��NWHUk�E\O\�³gVWH³QÀ�]GÀGÀQ\�D�³gVWH³QÀ
QDURVWO\�Y�SRVOHGQmFK�OHWHFK��PÀO\�]PHQ§RYDW�
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���6SROX�V�SHQÀ©QmPL�RGPÀQDPL�MVRX�]DMmPDYk�L�VRFLgOQm�SR©LWN\�Y�MHGQRWOLY¬FK
RGYÀWYmFK� D� MHMLFK� UHODFH� NH�P]GgP�� �'RVXG� MVRX� Y\VRNk� YH� VWgWQmP� VHNWRUX�
QHMQL©§m�Y�VRXNURPkP�D�X�]DKUDQL³QmFK�ILUHP���9\§§m�SURFHQWR�VRFLgOQmFK�SR©LWNÖ
MH� Y� ÎDGÀ� RGYÀWYm�� NGH� MVRX� L� QDGSUÖPÀUQk� P]G\�� � 6� UR]YRMHP� VRXNURPkKR
SRGQLNgQm�EXGH�]ÎHMPÀ� WDWR� VOR©ND�SUDFRYQmFK�QgNODGÖ�D�GRSOÈNRY¬FK�SÎmMPÖ
YFHONX�NOHVDW�

���9�SUÖEÀKX�HNRQRPLFNk�WUDQVIRUPDFH�SUREmKDO�SURFHV�SÎmMPRYk�GLIHUHQFLDFH�
-HKR� QH]E\WQRVW� E\OD� GgQD� SÎHGFKR]m� PLPRÎgGQRX� SÎmMPRYRX� QLYHOL]DFm�
1gVOHGQ¬P�]Y¬§HQmP�HNRQRPLFN¬FK�DNWLYLW�³gVWL�RE\YDWHOVWYD�URVWRX�MHKR�SÎmMP\
X�§SL³NRY¬FK�SUDFRYQmNÖ�Y�QHE¬YDOk�PmÎH��QD�GUXKk�VWUDQÀ�LQIOD³Qm�SURFHV�D�Y]QLN
QH]DPÀVWQDQRVWL�YHGO�NH�VQm©HQm�UHgOQ¬FK�SÎmMPÖ�YHONk�³gVWL�RE\YDWHOVWYD���7HQWR
SURFHV�SUREmKg�]QD³QÀ�VOR©LWÀ���3ÎHWUYgYDMm�QLYHOL]D³Qm�FKDUDNWHULVWLN\�MHGQRWOLY¬FK
VSROH³HQVN¬FK�W\SÖ�GRPgFQRVWm��UHVS��QÀNWHU¬PL�SURFHV\�MVRX�MH§WÀ�SRVLORYgQ\�
GÎmYH�Y\§§m�SÎmMP\�]HPÀGÀOVN¬FK�GRPgFQRVWm�VH�VQm©LO\�D�Y�SRGVWDWÀ�MVRX�QD�rURYQL
]DPÀVWQDQHFN¬FK���'RFKg]HOR�N�QL©§mP�UR]GmOÖP�Y�GRPgFQRVWHFK�GÖFKRGFÖ�Y\§§m
YDORUL]DFm�Qm]N¬FK�GÖFKRGÖ�D�]DYHGHQmP�PLQLPgOQmFK�GÖFKRGÖ���=DYHGHQm�GDO§mFK
PLQLPgOQmFK�SÎmMPRY¬FK�YHOL³LQ�D�]�SR³gWNX�SOR§Qk�Y\URYQgYDFm�SÎmVSÀYN\�]Y¬§LO\
SRQÀNXG�SÎmMP\�Qm]NRSÎmMPRY¬FK�NDWHJRULm�GRPgFQRVWm�

+ODYQm�GLIHUHQFLD³Qm�SURFHV\�SUREmKDMm�XYQLWÎ�MHGQRWOLY¬FK�NDWHJRULm�GRPgFQRVWm�
]HMPkQD�]DPÀVWQDQHFN¬FK�D�VDPRVWDWQÀ�Y¬GÀOH³QÀ�³LQQ¬FK�RVRE���7\WR�SURFHV\
PDSRYDO� GR� KORXEN\� SÎHGHY§mP� VRFLRORJLFN¬� Y¬]NXP�� � �NROHP� KRVSRGgÎVNk
SROLWLN\�MH�QHGRSXVWLW�UR]§LÎRYgQm�FKXGRE\�QD�MHGQk�VWUDQÀ��QD�GUXKk�VWUDQÀ�GEgW
R�ÎgGQk�RGYgGÀQm�GDQm�Y�VRXODGX�V�UÖVWHP�SÎmMPÖ�D�ERKDWVWYm�� �9�SRGPmQNgFK
RPH]HQRVWL� ]GURMÖ� Y� Wk� PmÎH�� Y� MDNk� GQHV� H[LVWXMH�� MH� PR©Qk� EXGRYDW� SRX]H
QHSOR§Q¬�V\VWkP�VRFLgOQmFK�RSDWÎHQm��]DPH]XMmFmFK�UR]§LÎRYgQm�KUDQLFH�FKXGRE\�
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UHSXEOLFH���VWXGLH�9�369��3UDKD�������
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�� ²HVNg� VWDWLVWLND�� ��SOQk� QgNODG\� SUgFH� ]D� URN� ����� SRGOH� Y¬VOHGNÖ
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&RXQFLO�81��)HEUXDU\������
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�� �)RUVFKXQJVEHULFKWH�DXV�6R]LDO��XQG�$UEHLWVPDUNWSROLWLN���1U�����������
%XQGHVPLQLVWHULXP�IsU�$UEHLW�XQG�6R]LDOHV��:LHQ�

�� )RVWHU��-��(���2Q�(FRQRPLF�3RYHUW\��$�6XUYH\�RI�$JJUHJDWH�0HDVXUHV��
$GYDQFHV�LQ�(FRQRPHWULFV������������������

��� +LU§O�0���-��5XVQRN�D�0��)DVVPDQQ���=SUgYD�R�VRFLgOQm�SROLWLFH�D�Y¬YRML
VRFLgOQmFK�SRGPmQHN�Y�²5�������������3RKOHG\��5HYXH�²0.26������
�����

��� -mOHN��-��D�NRO���3ÎmMP\�D�Y¬GDMH�GRPgFQRVWm�Y�SRVOHGQmFK�OHWHFK���,QWHUQm
VWXGLH�9¦(�������

��� .RUQDL��-���7UDQVIRUPD³Qm�UHFHVH���3ROLWLFNg�(NRQRPLH��������

��� ������7KH�5RDG�WR�D�)UHH�(FRQRP\���1HZ�<RUN��1RUWRQ�DQG�&R��������

��� 0LNURFHQVXV�������������²6��

��� �3ÎmMP\�D�Y¬GDMH�GRPgFQRVWm�Y�²HVNk�UHSXEOLFH������������²HVNg�QgURGQm
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��� 5\PD§HYVNDMD�� 1�� �3HUVRQDOLW\� DQG� )DPLO\� LQ� WKH� 3HULRG� RI� 6RFLDO
7UDQVLWLRQ���0RVNYD��5XVNg�DNDGHPLH�YÀG�������

��� 6WDWLVWLFNg�UR³HQND�������²6��

��� 6WDWLVWLFNk�LQIRUPDFH���5R]GÀOHQm�D�X©LWm�GÖFKRGÖ�VHNWRUX�GRPgFQRVWm�Y
OHWHFK������D©��������²6���������NRG�SXEOLNDFH������

��� 6WDWLVWLFND�URGLQQ¬FK�r³WÖ������D©�������²6��
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